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loadings are ample. 





Business continues at a high rate of activity, with the 
steel industry showing an apparently unabated demand 
from consumers. Corporate profits increase. Freight 
The commodity price average, 
however, is lower. Money market conditions show no 
real improvement, and the problem there is unsolved. 
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OR another week, busi- 
ness has continued at 
' a very high level of 
activity, corporate 
' profits, especially 
those of United States 
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ter, are reported not- 
ably above those of 
last year for the period so far past, 
and there is no visible sign of check 
or change. Under the circumstances, 
therefore, the business observer (un- 
less he be a rhetorical optimist) has 
little to do but to record the current 
business figures and to decide wheth- 
er a situation which is seemingly un- 
changed from that of last week re- 
quires a renewed theoretical discus- 
sion which has already been pretty 
thoroughly elaborated. 

As for the business records of the 
week, the immediately most notable 
thing is the high rate of pig iron 
production during April, the tenta- 
tive figures of The Iron Age giving 
the daily average at 121,900 tons, 
which compares with 119,822 tons in 
March—an advance of 2,078 tons or 
1.74 per cent over the March rate; 
the April rate has been exceeded in 
the past only in May and in June, 
1923. The gain in production was 
almost entirely in steel company fur- 
naces, and therefore reflects almost 
if not quite exclusively, the large 
production of steel. 

Nothing in sight serves to set a 
visible limit to consuming demands 
for steel; both production and ship- 
ments are very nearly at capacity, 
and although some of the indepen- 
dent steel companies have shut down 
a few iron furnaces, the general pic- 





Steel in the first quar- 


ture is of an industry still strained 
almost to the limit to keep up with 
demand from manufacturing consum- 
ers. The Iron Age is probably safe 
in suggesting that a high rate of op- 
erations will continue at least 
through most of June; though it 
seems on less safe ground in adding 
that this late and prolonged peak in- 
dicates a following decline of less 
than usual magnitude. The produc- 
tion curve of steel during the past 
eight years seems to show pretty 
clearly that periods of unusually pro- 
longed high production are followed 
by slack periods of roughly corre- 
sponding depth. This historical se- 
quence, together with the also his- 
torical anomaly of great industrial 
activity coupled with high money 
rates, are the two theoretical grounds 
for looking at the present pace of 
the steel industry as a doubtfully 
cheerful indication of conditions in 
the second half of the year. 

As to the very high production of 
automobiles, The Iron Age, in an 
editorial discussion, makes the point 
that in the first quarter of the years 
1924 to 1928 inclusive, the average 
production of the first quarter was 
about 25 per cent of each year’s total 
output. Taking 2 per cent a year as 
a normal increase for the first-quar- 
ter production, The Iron Age finds 
that on the basis of 25 per cent of a 
normal year’s output for the first 
quarter, the normal for this year 
would be 1,173,000 units, against 
which the reported production of 
1,554,210 represents an apparent ex- 
cess of 381,000 units, or 32.4 per 
cent. Assuming that production has 
been re- (Continued on Next Page) 
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lated to sales, The Iron Age, by ingenious 
figuring reaches the conclusion that pro- 
ducers turned out cars in the first three 
months covering sales up to April 19—a 
fact which The Iron Age remarks (some- 
what cryptically, it might appear) 
“seems to minimize the importance of 
the extra production.” It believes, as of 
May 2, that the peak of production for 
this year has been passed. 

No report is available this week from 
the F. W. Dodge Corporation on the daily 
average of building contracts for the 
week ended a week ago today; and it is 
therefore impossible to report whether 
the heavy fall in the daily average in the 
third week of the month was exceptional, 
or was indicative of a return to the re- 
duced activity of the first quarter. 

Car loadings for the latest week re- 
ported, that ended April 20, crossed the 
million-car mark for the first time this 
year by 4,156 cars, this total being an in- 
crease of 32,406 cars over the previous 
week, a gain of 58,867 over the corre- 
sponding week last year and 53,611 over 
the same week of 1927. The gain over 
the preceding week and the passing of 
the, million-car line have no momentous 
significance. The gain was almost wholly 
in the loadings of coal and ore. 

A lower level for the wholesale com- 
modity price average is emphasized by 
the rather unusual fact that no one of 
the eight groups included in THE AN- 
NALIST Index shows an advance this week. 
The average shows a drop of 0.6 
point to 144.6, which is a new low point 
for the past twelve months. The average 
for April was 245.3. 

A credit situation still without signs 
of definite improvement has brought 
out at this week’s sessions of the Chamber 
of Commerce of the United States, the 
now-familiar diversity and contradiction 
of opinion as to what are the real facts 
and the appropriate course to be fol- 
lowed. The National City Bank of New 
York stands to its guns in the May issue 
of its bulletin by reiterating that the 
credit situation is overstrained and un- 
safe. To this writer’s mind, that view 
of the situation is wholly sound, and has 
been for months past. But as conver- 
sation with almost any business man will 
show, the continuance of very active 
business in the face of abnormally high 
money rates and an inflated stock mar- 
ket condition has a curiously persuasive 
power over many minds. The mere fact 
that the anomalous condition continues 
for one, two, three weeks, &c., without 


producing a catastrophic break has 


spread very widely the belief that there — 


is nothing intrinsically wrong with the 
situation. Many a business man, in 
conversation, will insist that bank 
credit has not been unduly extended; 
and then, if you ask him why a normal 
demand shows itself in the present ab- 
normally high rates, he is likely to reply 
that the abnormally high rates are “ar- 
tificial,” and, in some way which he 
does not fully explain, the result of the 
“unreasonable” attitude of the Federal 
Reserve Board. This is not logic, but it 
represents what appears to pass current 
as business reasoning on the credit sit- 
uation. 

In the field of railroad consolidation, 
the week’s events have been singularly 
interesting. Announcement was made 
at the opening of the week that Com- 
missioner Porter, who had been en- 
trusted by his fellow-commissioners 
with the drafting of a consolidation 
scheme for the Eastern trunk line terri- 
tory, had informally proposed a four- 
system scheme. The reader who is in- 
terested in this matter is referred to the 
writer’s article in THE ANNALIST of 
April 19, published (unfortunately, as 
the event shows) without the writer’s 
signature, dealing with the general set- 
ting of the consolidation problem. If 
Commissioner Porter’s reported four- 
system plan was by any chance based 
upon an assumption that that plan was 
so nearly settled as to offer the path of 
least resistance, such an assumption 
must have been pretty thoroughly upset 
by the action of the Wabash in announc- 
ing that it would file’a petition for the 
creating of a fifth trunk line system. 
Thus the ghost of the Loree plan rises 
to disturb a seemingly peaceful banquet. 
The proposed short line in Northern 
Pennsylvania, which was tentatively in- 
cluded in the Loree plan, has not been 
mentioned publicly in this week’s an- 
nouncement, but the scheme as roughly 
sketched seems to be related to the 
earlier project. The action of President 
Williams of the Wabash in announcing 
the new plan implies the approval of 
the Pennsylvania, which is understood to 
own forty-eight per cent of the Wabash 
stock, while it controls the Lehigh 
Valley. The rather natural inference 
from the Wabash move is that the Penn- 
sylvania thinks it would be advantageous 
to strengthen and enlarge its own posi- 
tion by securing a second trunk line 
across Pennsylvania, and incidentally by 
thus gaining a probable preponderance 
over its only serious competitor, the New 
York Central. The sympathies of the 
country will go out (more or less) to the 
Interstate Commerce Commission, whose 
difficult superintendence of consolidation 
seemed to have been smoothed by a 
peaceful four-sided status quo, but is 
now vexed by a reopening of the whole 


FINANCIAL 


HE stock market has successfully 

ridden out another money storm 

nearly as severe as that of last 
March. Under the pressure of end of 
the month withdrawals of funds the call 
rate last Friday afternoon was forced 
up to 16 per cent, or within 4 per cent 
of the March peak. Not until Tuesday 
afternoon did the rate fall to 10 per 
cent, a level which in normal times 
would, of course, be still considered ex- 
traordinarily high. Yet through the 
worst of the call money advance stocks 
reacted only a few points and the volume 
of offerings fell off as prices declined. 


And at the first suggestion of a relaxa- - 


tion of the strain the market rebounded 
vigorously under first class leadership. 
From this evidence of technical strength 
it is clear that the line of least’ resis- 
tance is still upward. 

The chief sufferers on the reaction 
were General Motors, Bethlehem Steel, 
Montgomery Ward, Sears Roebuck, 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of Jan. 25, 1929.) 


Ef- Ad- Ef- Ad- 
fect- just- fect- just- 
ive ed. ive. ed. 


U. S. Steel. 20 .26 Gen. Elec... 12 .06 
Gen. M't'rs 17 .30 Anaconda.. 10 15 
Am. Can.... 14 .20 Radio. 10 10 
Chrysler... 12 ‘10 Mont.Ward 5 .05 


To compute the weighted qvemee. . multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 35.3. A complete explanation of the 
theory of the construction of this av e 

red_in The Annalist of Jan. 6 
page 3. Reprints of this article may be ob- 
ined by writing to The Annalist, Edi- 
tortel Department, Times Square, New 
ork 

Allied Chemical and a few relatively 
unimportant specialties. Even in these 
issues, however, declines were moderate. 
General Motors, for example, lost only 
5% points from the extreme high point 
last week to the bottom of the Monday 
reaction, while. Bethlehem lost 10 and 
Montgomery 6. In only a few cases did 
the reaction carry stocks down to the 
levels from which the advance started a 
fortnight ago. And no important stock 
broke through a significant support 
level. A number of leading issues, no- 
tably Kennecott, Smelters, Westing- 
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MARKETS 


vanced through most of the general 
reaction. 

The market’s behavior on the advance 
was in marked contrast to that on the 
decline. The rally begun last Tuesday 
was vigorous and well led, and the 
gains were well held, despite an attempt 
Thursday to start another selling move- 
ment. Among the outstanding leaders 
of the advance were Union Carbide, 
Kennecott, Can, Radio, Montgomery, 
General Electric and Packard. The vol- 
ume of.trading expanded sharply as the 
market moved up. 

The chief laggards in the upward 
movement have been the rails and the 
motor and tire stocks. Save for a few 
unimportant exceptions the issues in 
these groups have remained dormant at 
or just slightly above the low levels of 
April. 

Tne reasons for the market’s vigorous 
recovery are as usual not entirely obvi- 
ous. Possibly the continued expansion 
in business has had something to do 
with it, but it is interesting to note that 
United States Steel has not joined the 
upward movement, although one of the 
chief bullish news items of the week was 
the report that the company’s plants 
were operating at 3 per cent above their 
rated capacity. And, although carload- 
ings have been gaining rapidly, the rail- 
road stocks have done nothing. As usual 
the cause of the market’s action seems. 
to lie in the technical condition rather 
than in events in the world outside. 

The general money situation has 
grown somewhat easier this week. The 
Reserve banks, as shown by this morn- 
ings statement of their condition, added 
nearly 30 million dollars worth of bills 
to their holdings. The importation of 
8 million dollars in gold and the release 
of 13 millions from earmark also helped 
to ease the situation. Possibly because 
of these facts rediscounts failed to in- 
crease as much as they normally do at 
the first of May. 

It is clear that the Reserve banks have 
nearly exhausted their money market 
tightening ammunition without ~ having 
produced any real effect, either on bro- 
kers’ loans or the stock market. Only 
321 million dollars worth of acceptances 
and government securities remain in the 
hands of the Reserve banks, and of these 
only a part could be sold. In view of 
the fact that the Reserve banks during 
the past three months have reduced their 
holdings of acceptances and government 
securities by about 350 million dollars 
without causing any significant reduc- 
tion in brokers’ loans, it seems unlikely 
that they will be able to do anything 
effective with the small quantity of se- 
curities still available for sale. 

Only one weapon remains untried, 
namely, a sharp advance in the redis- 
count rate. It has been suggested by 
the board that this was a last resort, 
to be considered only if all other meas- 
ures failed. As these other measures 
have failed, it is now time to use the 
rediscount rate, unless the Reserve 
Board is willing to acknowledge defeat. 

The outstanding problem in the finan- 
cial situation is how the Reserve banks 
are to solve the problem that will be 
presented by the approaching seasonal 
decline in the European exchanges and 
the Fall revival in trade. Will the 
board run the risk of hampering busi- 
ness, and particularly the Fall crop 
export movement, in order to continue 
its campaign against the stock market? 

Foreign exchange rates have changed 
little during the week. Swiss, Swedish 
and Dutch rates are a shade higher. 
Sterling is unchanged. A. McB. 


os 


— 


or, 















a. 

















Friday, May 3, 1929 


THE ANNALIST 








Time Money Passes 1920 Peak; Foreign Bank Rates 
. Forced Sharply Upward 





THOUGH _ consider- 
able improvement has 
occurred in the long- 
term money market, 
short-term interest 
rates, allowing for 
seasonal variation, 
have continued’ to 
tighten, and there is 
cate that the somewhat 
easier tendency which prevailed toward 
the end of April in rates on Stock Ex- 
change time loans and on bankers’ accep- 
tances was anything more than a tempo- 
rary seasonal development. 

Early in April the rate on 60-90 day 
time loans rose to 9 per cent and 
stayed there until the 17th of the month, 
when it began to ease, reaching 8% per 
cent on the 22d. With the subsequent 
rise in call money to 12 and 16 per cent, 
however, the time money rate tightened 
again and closed the month at the 8% 
per cent level which prevailed at the end 
of March. The net result of these move- 
ments is, therefore, that not only have 
time money rates failed to respond to 
any extent to the influences which under 
ordinary circumstances bring about a 
pronounced seasonal decline beginning in 
April and lasting until July, but also that 
the seasonally adjusted average rate on 
60-90 day time loans for April was 
slightly higher than the highest figure 
reached during the credit crisis of 1920. 
More precisely, the seasonally adjusted 
average for April works out at 8.89 per 
cent, as compared with 7.85 per cent 
for March and 8.84 per cent for July, 
1920. 

Commercial paper rates also continue 
to rise, but at a more gradual rate than 
time loans, which is of course natural in 
view of the reluctance of the Federal Re- 
serve banks to raise rediscount rates. 
For April the seasonally adjusted aver- 
age rate for 4-6 months maturities works 
out at about 5.80 per cent, as compared 
with 5.60 per cent for March. The deter- 
mination of the proper quotation to use 
as the basis for computing monthly aver- 
ages becomes increasingly difficult as 
the market for that type of loan be- 
comes less and less active. The New 
York Times quoted 6 per cent as the pre- 
vailing rate on best names throughout 
the month, whereas The Wall Street 
Journal has continued to quote a range 
from 5% to 6 per cent, with the state- 
ment that the amount of business being 
done at each rate has been about equally 
divided. The Chronicle wavers from 
week to week between these two figures. 
In any case the exact quotation is less im- 
portant than the fact that rates on com- 
mercial loans are at a higher level than 
at any time in the last seven and one- 
half years and would be higher except 
for the influence of the 5 per cent redis- 
count rate. 

The rate on 90-day acceptances at 
the end of April was 5% per cent, as 
compared with 5% per cent at the end of 
March. The lowering of acceptance 
rates was reported to have resulted from 
a better demand from investors. Whether 
the data on outstandings at the end of 
April will confirm that explanation is, 
however, conjectural. It is worth while 
noting, in view of what was said in these 
columns a month ago with respect to the 
possible effects of various money market 
influences on the acceptance market, that 
allowing for seasonal variation the total 
value of bills outstanding at the end of 
March showed a further decline, as 
shown by Chart 3. The obvious conclu- 
sion is, of course, that the withdrawal 




















of Reserve Bank support to the bill mar- 
ket together with other adverse factors 
such as the maintenance of rediscount 
rates at a level absurdly out of line with 
open market rates is tending to bring 
Chart 


1. 


seasonal factors, in the volume of com- 
mercial paver outstanding in March, 
and in view of the heavy demand for 
commercial credit, as shown by Chart 6, 
it is rather difficult to avoid the tenta- 





MONEY RATES IN NEW YORK CITY 
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about a decrease in the use of accept- 
ances as a method of short-term 
financing. This, in turn, suggests that 
the easier tendency in the acceptance 
market in April may have resulted from — 
a dearth of offerings rather than 
greater demand from investors. 

- There was also a decline, allowing for 


tive conclusion that borrowers are turn- 
ing to other forms of financing, such as 
direct bank loans. As pointed out a 
month ago, this tendency, if the course 
of events in the next few months show 
that it is actually the beginning of a 
fundamental movement, is but one of the 
many anomolous developments which is 


bound to result from a situation in 
which the banks know that they can, if 
necessary, borrow at the Reserve banks 
at a rate substantially below open mar- 
ket bill and commercial paper rates. , In 
giving the Federal Reserve banks power 
to regulate rediscount rates Congress 
provided an effective method of credit 
control. The various proposals put for- 
ward during the month for giving the 
Federal Reserve Board additional powers 
are, therefore, amusing, to say the least, 
in view of the persistent refusal of the 
Reserve banks to raise rediscount rates. 
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lt becomes increasingly evident, more- 
over, that the threat of gold imports is 
no longer a valid reason for keeping the 
rediscount rate down. If the object in 
preventing gold imports is to prevent 
business depression in other countries, 
it can only be answered that Congress 
never intended nor would it be reason- 
able to expect the Federal Reserve 
Board to assume the burden of regulat- 
ing the money markets of Londoh, Ber- 
lin, Budapest and Calcutta. The central 
banks of other countries have certainly 
shown themselves as fully capable of 
regulating their own affairs as the Fed- 
eral Reserve banks have of regulating 
our credit supply. The events of the 
past month have shown nothing more 
conclusively than that central banking 
authorities abroad are at least aware of 
the elementary principle that if a serious 
loss of gold threatens the first step is 
to raise the official discount rate. This 
is precisely what has been done within 
the last thirty days by the Bank of 
Poland (rate raised April 19 from 8 to 
9 per cent), by the Reichsbank (rate 
raised April 25 from 6% to 7% per 
cent), by the Austrian National Bank 
(rate raised April 24 from 6% to 7% 
per cent) and by the Hungarian National 
Bank (rate raised April 24 from 7 to 8 
per cent). Thus one by one the sources 
of gold imports are being cut off. If 
these countries continue to lose gold, it 
is stated on apparently good -uthority 
that the central banks, not only of Great 
Britain and Germany but of other coun- 
tries as well, are prepared to make fur- 
ther rate increases. 

This, then, is the legal, open and 
proper method of relating the flow of 
credit, a method which our Federal Re- 
serve authorities would do well to sub- 
stitute for the present method of extra- 
legal, uncertain and ineffective method 
of moral suasion, dignified warnings and 
open market operations. The latter 
method smacks of gold embargoes and 
other uneconomic schemes and interna- 
tional understandings which we had sup- 
posed had been relegated to the fiat- 


(Continued on Page 814) 
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Another Crisis in the Long Struggle for Currency 
Stabilization in Brazil 


By GEORGE E. ANDERSON 


ROM time to time, for 
several months, news- 
paper dispatches have 
reported that the Gov- 
ernment of Brazil had 
closed contracts with 
American or other 
financial houses for 

: loans in varying 
amounts running as high as £15,000,000 
for the purpose of stabilizing the inter- 
national exchange of the country. These 
reports have usually been promptly de- 
nied officially, and at the time this is 
written, in mid-April, it appears that no 
new loan of this sort has been arranged. 

The financial affairs of the country are 

in such condition, however, that a loan 

or loans for the purpose may be consid- 
ered prcbable, and the fiscal background 





of the situation has become a matter of © 


considerable immediate interest. 


Adverse Balance of £3,000,000 


A statement of the balance of inter- 
national payments of Brazil for 1928 in- 
dicates the country’s position. Accord- 
ing to the writings of a well known 
financial authority of Brazil, Dr. Assis 
Chateaubriand, £35,000,000 are required 
annually to meet Brazil’s foreign pay- 
ments for interest and amortization of 
foreign loans and returns on foreign 
capital investments. Against this sum 
may be credited a favorable merchandise 
balance for 1928 of only £6,770,000, to 
which may be added £11,500,000 for new 
loans to States and municipalities and 
£9,800,000 for new Federal loans, with 
perhaps £4,000,000 for new capital in- 
vestments in the country. These sums 
-total about £32,000,000, leaving a net 
eash balance against the country of 
about £3,000,000. 

This balance in itself may hardly be 
serious enough to impair the exchange 
situation, but with unfavorable merchan- 
dise tendencies running into the present 
year, and with a falling off in the vol- 
ume of new loans contracted—a falling 
off due partly to high money rates in 
the United States and partly to the fact 
that the immediate needs of the State 
and municipal governments have been 
met—the situation becomes such as to 
exert an effectual drag upon the coun- 
try’s exchange funds and to make it ex- 
tremely difficult if not impossible to 
maintain cover for the protection of the 
exchange value of the milreis. Leading 
up to the present situation is a long 
course of financial transactions which 
present one of the most variegated pic- 
tures of financial ills and a struggle to 
overcome them which is to be found in 
financial history. 


Plan for Stabilization 


For something like forty years the 
monetary circulation of Brazil in general 
has consisted and still consists of an 
inconvertible paper currency of which 
the “milreis,” worth at present 11.72 
American cents, is the unit. At present 
approximately 42 per cent of this circu- 


* lation, as the result of extraordinary ef- 


forts on the part of the present govern- 
ment of the ccuntry, is secured by or is 
convertible into gold. The immediate 
problem of the country is to maintain 
the value of the milreis at or near its 
present level, and at the same time, in 
accordance with the announced policy of 
the government, to accumulate enough 
gold to place the entire mass of circu- 
lation on a gold or gold exchange basis. 
The plan of the government is eventual- 
ly to establish a new monetary unit to 


be known as the “cruzeire,” the value 
of which will be the present value of 
the milrtis. It is planned to merge the 
milreis circulation of various sorts into 
a new circulation on the basis of this 
gold unit. This plan is the concrete re- 
sult of a “low exchange” policy which 
has characterized the administration of 
Dr. Washington Lutz, the present Presi- 
dent, as differentiated from the “high 
exchange” policy of President Bernardes, 
his predecessor in office. The ‘“crui- 
zero” is to succeed the milreis, and back 
of the milreis is considerable history. 


Fantastic History of the Milreis 


When Dom Joao, King of Portugal, 
was driven out of that country by the 
Napoleonic wars in 1808, he took refuge 
in Brazil, a colony of Portugal at the 
time, and later abandoned the throne in 
Portugal to his daughter and assumed the 
title of Emperor of Brazil. He carried 
with him to Brazil the monetary standard 
of Portugal called the “real,” for some 
time previous thereto a small silver coin 
of Spain and Portugal worth normally 
from 10 to 12 American cents. 

With the inauguration of the republic 
in 1889, however, the fantastic history 
of the milreis really begins. As a re- 
sult of much borrowing abroad, unfa- 
vorable trade balances and the over-is- 
sue of paper currency as well as a series 
of constantly increasing budget deficits, 
its value in the first ten years of the 
Republic fell from 27% pence, a little 
above par, to 55% pence, the public debt 
of Brazil in the meanwhile having risen 
from the equivalent of £43,250,000 in 
1888 to £74,000,000 in 1891, an increase 
of about 60 per cent in thirteen years. 
In spite of this terrific strain on the fi- 
nances of the country, favorable trade 
balances and general prosperity brought 
about a reaction and eventually gave 
enough support to the milreis to main- 
tain a value of about 17 pence until 
1905; but this rate was disturbed by vio- 
lent fluctuations which often amounted 
to as much as 20 per cent in the course 
of a few days. 

In 1906 the government attempted to 
stabilize the value of this currency by 
the establishment of what was called the 
“Caixa de Conversao” or Conversion Bu- 
reau. Under the plan adopted the gov- 
ernment agreed to accept deposits of 
gold or gold exchange, for which it is- 
sued conversion or convertible notes at 
the rate of 15 pence to the milreis. In 
1910 this rate was raised to 16 pence to 
the milreis and the conversion bureau 
was operated with more or less complete 
success at that rate until the outbreak 
of the World War. The currency was 
supported by a gold reserve deposited 
with the Rothschilds in London; but 
when war broke out free drafts upon this 
reserve were restricted, the trade of the 
country fell off rapidly for a time and 
in short the system became impracticable 
and the conversion bureau was forced 
out of business. 

Large issues of inconvertible Treasury 
notes followed and all of the usual con- 
comitants of an inflation policy resulted. 
Under the fictitious prosperity of the 
later war years and the immediate post- 
war years, the rate for the milreis was 
fairly well maintained until 1920. In 
1921 to 1923 there were more adverse 
trade balances, more Treasury issues and 


new low values for the milreis. The 
average value of the standard in 1923 
was only a little over 10 American cents. 


The Usual Struggle Over the Stabiliza- 
tion Rate 


In the meanwhile there had developed 


two schools of thought with respect to 
the monetary standard of the country. 
One school was represented by Dr. Ber- 
nardes, who was elected President in 
1922. This school was in favor of as 
high a value of the milreis as could be 
secured under the circumstances the 
country faced. Opposed to this school 
was a very powerful interest developed 
by the inflationary conditions during and 
immediately after the war. The diffi- 
culty of securing goods abroad during 
the war and the ready market for Bra- 
zilian products in other countries in the 
latter part of the war period had devel- 
oped several lines of industry in Brazil 
which never had existed in previous 
years. These industries were founded 
largely upon the high cost of imported 
goods in the debased milreis, and any 
material increase in the value of the 
milreis naturally destroyed their advan- 
tage. On the other hand, the cost of 
living in the country, as measured in 
milreis, had advanced immensely during 
the war and during the inflation period, 
with the result that any increase in the 
value of the milreis materially increased 
living costs since the milreis income from 
products sold abroad was thereby de- 
creased. Brazil’s entire financial and 
commercial welfare, of course, depends 
peculiarly upon the country’s export 
trade. 

The question soon became a sociologi- 
cal and political one rather than a ques- 
tion of finance. The Bernardes admin- 
istration which went into power in 1922 
persisted in its high exchange policy, 
and in May, 1923, it entered into a con- 
tract with the Bank of Brazil, the gav- 
ernment’s fiscal agency in which it holds 
a majority of stock, under which the 
bank became the sole note issuing agency 
of the country. The bank agreed to de- 
vote all its profits in excess of an ordi- 
nary dividend to the purchase and incin- 
eration of outstanding treasury issues. 
The bank was authorized to issue gold 
secured notes up to three times its gold 
reserve; and it took over the £10,000,000 
government reserve in London, which 
thus enabled it to issue milreis secured 
by gold to the amount of 600,000,000 at 
the rate of 12 pence or 24 American 
cents to the new milreis. The bank also 
could issue additional notes based upon 
the gold produced in Brazil which was 
impounded for the purpose. 

The plan was to retire treasury notes 
purchased at current rates with the gold 
reserve notes issued at par until enough 
outstanding treasury issues were retired 
to force the milreis to par. When the 
milreis remained at par for three years 
and a reserve of 60 per cent of all gold 
secured issues had been secured, all cur- 
rency was to be made redeemable at 
that rate. This plan was operated 
through a new bureau established for 
the purpose known as the “Caixa de 
Amortizigao” or Amortization Bureau. 
The gold secured notes issued for the 
purpose of retiring the unsecured cur- 
rency wert known as Caixa de Amorti- 
zacgao notes. Under this arrangement 





the bank retired 135,803,000 milreis in 
1924 and 1925. 

Civil war in Brazil in 1924 led to an 
emergency issue of treasury notes which 
upset the schedule, but in 1925 the bank 
redeemed this emergency issue and fur- 
ther reduced the total issue of unsecured 
paper currency. In 1926 the bank re- 
duced the currency further by about 150,- 
000,000. The milreis averaged about 12 
cents in value in 1925, reaching a value 
of 14.2 cents at the close of that year. 
In January, 1926, it reached a value of 
15.87 cents. 

At this rate the pressure became too 
great. The principal industries of thd 
country established during the war, such 
for example as the textile industry, 
whose production and marketing were 
upon a milreis basis, found themselves 
faced with ruinous competition from 
abroad when the high exchange value of 
the milreis reduced the milreis cost of 
imported goods. On the other hand the 
milreis return of the coffee crop, as well 
as the export of rubber, tobacco, herva 
mate and other products, was curtailed 
to a point where the entire production 
of the country’s principal exports was 
threatened. The low exchange party 
gained the ascendency and exchange fell 
to about 14 cents in April just before 
the Presidential election and to about 13 
cents just before the inauguration of 
Dr. Washington Luiz as President in 
November. 


Chaotic Currency Conditions 


At that time there were in circulation 
the old inconvertible treasury notes, the 
old Caiza de Conversao notes and the 
Caixa de Amortizacao notes. In Decem- 
ber, 1926, the new administration inaugu- 
rated its permanent low exchange policy 
by proposing the reorganization of the 
Bank of Brazil and the establishment of 
a new unit of currency to be known as 
the “cruizero” as the successor of the 
milreis. The value of the new currency 
was fixed at a gold content of two- 
tenths of a gram, or the equivalent of 
11.968 American cents. For the ma- 
chinery of this change it established a 
third bureau and a fourth variety of cur- 
rency: the bureau to be known as the 
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Europe From an American Point of View 


ETURNING to Paris 
from his trip to Ber- 
lin on Sunday, April 
21, Dr. Schacht made 
no improvement upon 
his reparations offer 
of: the 17th.. The 
Experts’ Committee 
therefore proceeded to 

the work of drawing up its melancholy 

report, whereon it is still engaged. As 

I write Dr. Schacht is again in Berlin 

on a three days’ visit (he should be back 

in Paris on May 1), but the latest dis- 
patches indicate that he will return with 
absolutely nothing new to tender or sug- 


R 






By HENRY 


gest. I postpone a comprehensive sur- 
vey of the general episode, hoping 
against hope for dispatches which should 
give a better color to the conduct of the 
German cause in the Experts’ Committee 
and to certain fiscal and financial de- 
velopments in the Reich. The relation 
of the latter to the former may be quite 
innocent; but hideous suspicions will not 
down. 

The advance of the Reichsbank’s dis- 
count rate is noticed at some length 
below. 

The most striking new development of 


W. BUNN . 


the seven days was the announcement 
of the formation of “The American I. G. 
Chemical Corporation”; a development 
which provokes cynical reflections, but 
perhaps improperly so. 

The Austrian Cabinet crisis continues; 
somewhat fantastically so. 


GREAT BRITAIN 
N April 18, at a great Conservative 
QO rally in London, Prime Minister 
Baldwin made his eagerly awaited 
declaration of Conservative party policy. 
It was a characteristically quiet state- 
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ment, devoid of any element whatever of 
sensationalism. Mr. Baldwin declared 
that the “safeguarding of industry” sys- 
tem had justified itself by way of jack- 
ing up industry and reducing unemploy- 
ment. “We are,” said he (very impor- 
tantly), “pledged and shall continue to 
be pledged not to introduce protection 
nor any food taxes.” He expressed great 
hopes of the derating measure soon to 
become law. He invited attention to the 
important fact that the fall of the birth 
rate meant relief of overcrowding of the 
ranks of the workers. He averred that, 
however slow, there was steady acceler- 
ating improvement. He laid great stress 
on the intention of the government. to 
provide most generous maternity bene- 
fits. He predicted a Conservative ma- 
jority in the new Commons of about 
fifty (as against the present two hun- 
dred). 

The same day Mr. J. R. Clynes, the 
famous Labor leader, gave details of the 
Labor Party program, including: Na- 
tional enterprises, as road building and 
reclamation (though on a more modest 
and gradual scale than as proposed by 
Lloyd George), renewal of diplomatic 
relations with Russia, a seven-hour (in- 
stead of the present eight-hour) day in 
the coal mines, nationalization of the 
coal mines, extension by one year of 
compulsory schooling (thus relieving un- 
employment), more generous pension 
provisions for the old (another way of 
relieving unemployment), and more 
vigorous measures to promote emigra- 
tion to the Dominions. He challenged a 
recent statement by Mr. Baldwin to the 
effect that nationalization had proved 
a failure wherever tried, by citing the 
financial success of State-owned rail- 
roads in Canada, South Africa and New 
Zealand, and of other similar enterprises. 

“It’s private enterprise that has 
failed,” said he. “Seventeen British 
firms alone have incurred losses of $330,- 
000,000 in the last four years. These 
include Mr. Baldwin’s own firm, Bald- 
win’s, Ltd., which lost $17,000,000.” 

A very interesting election campaign. 

Mr. Churchill’s estimate of budget ex- 
penditure for the current fiscal year (be- 
gan April 1) is the equivalent of $4,112,- 
000,000 (as against the estimate of about 
$3,918,107,700 for the preceding fiscal 
year); total receipts estimated at the 
equivalent of $4,133,000,000; estimated 
surplus, therefore, the equivalent of 
$21,000,000. For the fiscal year just 
ended a surplus of $6,302,000 was esti- 
mated; thanks to extraordinary mortal- 
ity of rich men, there was actually a 
surplus of about £18,000,000 ($87,500,- 
000). It is seen that the total estimated 
expenditure is above that estimated for 
the fiseal year just ended by the equiva- 
lent of about $193,900,000. 


GERMANY 


N April 25 the Reichsbank raised 
Q its discount rate from 6% to 7% 
per cent. The Reichsbank issued 
a special statement regarding the mat- 
ter. It points out that the rate was re- 
duced Jan. 12 last in the hope that the 
assistance thus given to “languishing 
trade” would more than compensate for 
resulting diminution of inflow of foreign 
capital and reduction of gold and foreign 
exchanges by reason of repayments of 
short-term foreign loans. But the dim- 
inution of inflow and increase of out- 
flow greatly exceeded expectations. 
Sundry factors contributing to the ne- 
cessity of the action taken are cited as 


(Continued on Page 825) 
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Time Money Passes 1920 Peak; Foreign Bank 
Rates Forced Sharply Upward 
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currency era of war and post-war fi- 
nance. That this is no idle fancy is evi- 
dent from the fact that the Canadian 
exchange rate has for weeks been below 
the gold import point without any gold 
being shipped. Canada, in other words, 
through failure of credit regulation in 
the United States, has been virtually 
forced to suspend the gold standard. It 
is high time that measures be taken to 
prevent the spread of present tendencies 
in this respect, otherwise the financial 
stability of the entire world is threat- 
ened. 

The action of the Reichsbank, inci- 
dentally, has been laid to the desire of 
the German Government to avoid repa- 
ration payments. The Reichsbank, how- 
ever, would beyond question, as a mat- 
ter of fact, have been forced to raise 
its rate in any case. In the Summer of 
1926 the gold reserve of the Reichsbank 
amounted to about 1% billion Reichs- 
marks. By a slow and painful process 
and only by virtue of keeping its dis- 
count rate extremely high in competi- 
tion mainly with high rates in this coun- 
try it was able to build up its reserve 
until, on Jan. 7, 1929, the gold re- 
serve stood at Rm. 2,729,341,000, at 
about which level it was maintained 
until the full effect of the increase in 
the British bank rate began to be felt. 
By April 13, however, the gold reserve 
had fallen to Rm. 2,429,866,000, and the 
following week (April 23), it declined 
sharply to Rm 2,178,898,000. In less 
than four months, then, the Reichsbank 
lost gold in the equivalent of $140,000,- 
000, and its reserve was depleted to the 
point it had reached last July in the 
slow process of upbuilding. By all the 
time-tried rules of economics, which so 
many people in this country seem bent 
on discarding, the Reichsbank was not 
only justified in raising its rate but 
would have been open to criticism had 
it not done so. Not only was the gold 
reserve depleted, but the Reichsbank 
was also forced, in order to prevent 
heavier gold losses, practically to liqui- 
date entirely its foreign exchange re- 
serve, which reached its maximum on 
Jan. 7, 1927, at Rm. 513,629,000, but 
which by April 23 last had dwindled to 
Rm. 39,936,000. 

Chart 4. 
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A large part of the gold lost came 
to this country. Per contra, almost 
all of the gold imported into the United 
States in April came from Germany, 
either through direct shipments or 
through transfer of gold previously held 
in New York under earmark for the 


Bank of France. Since the turning of 
the gold tide last Summer, the gold 
accretion to this country has been sub- 
stantial, as shown by Chart 4. With the 
receipt this week of $8,000,000 from 
Germany, however, it is fairly safe to 
say that the import movement is over 
for the time being, especially in view 
of the fact that from a seasonal stand- 
point the period of heavy imports is now 
past. What will happen next Fall, when 
the exchanges normally turn the other 
way, is another matter. 

Chart 5. 
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yr averages of weekly data, ad- 
usted for seasonal variation. 

Despite the unexpected stringency 
which developed in the call money mar- 
ket toward the end of the month, the 
average renewal rate for April was 
lower than that for March. The season- 
ally adjusted daily average for April was 
9.19 per cent, as against 9.48 per cent 
for March. 

The bond market rallied sharply in 
April, the Dow-Jones average of 40 bonds 
having risen a full point. Since April 
19, however, the average has fluctuated 
but slightly, and there seem to be no 
good reasons for expecting an immediate 
resumption of the upward movement, 
with short-term interest rates as high as 
they are. 

The Federal Reserve banks continue to 


liquidate their holdings of both govern 


ment securities and acceptances during 
April, as shown by Chart 5. Allowing for 
seasonal variation, the combined weekly 
average of these two items for April was 
lower than for any previous month back 
to September, 1924. The pressure on the 
money market from these open market 
operations was partly offset, of course, 
by gold imports. At the end of March 
the monetary gold stock of the United 
States amounted to $4,187,000,000, as 
compared with the low point last June of 
$4,109,000,000, an increase of $78,000,000. 
D. W. ELLSworTH. 
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Another Crisis in the Long Struggle for 
Currency Stabilization in Brazil 
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Caixa de Estabilizacao, or Stabilization 
Bureau, and the currency to be known 
as Caixa de Estabilizacao notes. 

Into this bureau was transferred tem- 
porarily the greater portion of the gold 
reserve which had been. transferred to 
the Bank of Brazil under the currency 
retirement and deflation scheme of the 
preceding administration. This led to the 
charge that the same gold was being 
used to secure two note issues, i. e., the 
notes issued by the Bank of Brazil to 
secure the amortization of outstanding 

secured or inconvertible currency is- 
sued under the Bernardes Administra- 
tion, and a new issue of gold secured 
notes to be issued by the Stabilizing 
Bureau to convert outstanding issues into 
a gold-secured currency at the new rate 
of 11.963 cents to the milreis. 

At all events, the plan was adopted 
and conversion commenced at the new 
rate. Between the inauguration of the 
new system, in December, 1926, and De- 
cember 31, 1927, the new bureau issued 
535,436,000 milreis against a correspond- 
ing. gold stock. In January, 1928, all the 
outstanding notes of the old Caixa de 
Conversao were called in and redeemed 
at their established rate of 32 cents. On 
the face of things this indicated a large 
profit to the holders of this currency, 
but inasmuch as most of these notes 
had already been redeemed, had been lost 
or had otherwise disappeared, the gen- 
eral redemption was more of a gesture 


than anything else, although various - 


banks and other inside interests profited 
considerably. 

In any event the decks were thus 
cleared somewhat for action in the fur- 
ther development of the new system. 
During 1928 the administration set about 
increasing the gold reserve. Loans ap- 
: proximating $200,000,000 were placed 
abroad during the year by the Federal 
government and various State and mu- 
nicipal governments, of which approxi- 
mately $100,000,000 were new loans, and 
as much of these loans as possible were 
collected in gold, something over $50,- 
000,000 in gold being imported during 
the year. On Dec. 31, 1928, the gold 
stock in Caixa de Estabilizagao stood at 
735,614,377 milreis, or at average ex- 
change rates the equivalent of $87,573,- 
140, the Bank of Brazil apparently also 
possessing its stock of 10,000,000 pounds 
sterling. On the 16th of February, 1929, 
the last statement available here, the 
stock of gold in the Caixa amounted to 
850,364,542 milreis, or $101,729,110, while 
the holdings of the Bank of Brazil 
amounted to about 10,000,000 pounds 
sterling. The total stock of gold in the 
country available as basis for its cur- 
rency, therefore, was about 1,250,000,000 
milreis, or substantially $150,000,000. 


Gold Reserve Below Required Ratio 


Of this amount approximately 40 per 
cent was in American currency, 37 per 
cent in British currency, 12 per cent in 
bullion and the balance in various other 
currencies. It is somewhat uncertain 
just how much paper currency was out- 
standing against this reserve. Caixa de 
Estabilizagao currency had been issued 
to the full amount of the gold holdings, 
a little more than 850,000,000 milreis, ap- 
parently without a corresponding reduc- 
tion in other circulation. It appears that 
there was considerable inflation during 
the period. A well informed Brazilian 
publication (Wileman’s Brazilian Re- 


—_— 


view) states that the total monetary cir- 
culation of the country was increased by 
833,210,000 milreis between the date of 
the inauguration of the Caixa de Estab- 
ilizagao and the 15th of November, 1928. 

At all events, it was announced on the 
16th of February, 1929, that the total 
paper currency in circulation amounted 
to 2,979,933,000 milreis, against which 
gold was held either in the Caixa de Es- 
tabilizagao or by the Bank of Brazil to 
the amount of 1,257,000,000 milreis, or 
a gold ratio of about 42 per cent. On 
the basis of a required ratio of 60 per 
cent of all paper currency to be held in 
gold, a further sum of 530;959,800 mil- 
reis, or $63,518,720 in gold deposits, is 
necessary before the desired foundation 
for placing the currency on a gold basis 
is reached. 


Exchange Rate at a Discount 


In the meanwhile, assuming a general 
balance between the total circulation and 
the country’s monetary needs, there re- 
mains the problem of maintaining the 
exchange value of the milreis as against 
the unfavorable international position. 
Since the establishment of the fixed 
value of the milreis at 11.963 American 
cents over three years ago, that rate 
has been substantially maintained and 
at times it has ranged above par. In 
the past few weeks, however, the rate 
has sagged somewhat, and early in April 
it averaged 11.72 American cénts to the 
milreis or 2.1 per cent below par.* 

Aside from.the unfavorable course of 
foreign exchange the country still faces 
the problem of assimilating all its sev- 
eral varieties of currency to the new sys- 


‘tem and establishing all of them upon 


a gold basis. With the Caixa de Con- 
versao notes out of the way by the de- 


‘cree of January, 1928, albeit at consid- 


erable cost to the government, the Caixa 
de Amortizacgao notes, with their high 
gold value, present a problem in the 
handling of the gold reserve which is 
yet to be solved. However, for the time 
being at least, the chief domestic prob- 
lem of the government lies in the gen- 
eral or inconvertible currency issues. To 
make all of these notes redeemable in 
gold would be more of a strain on Bra- 
zil’s finances than even the considerably 
augmented present gold reserve could 
bear. To effect the change will require 
something like $65,000,000 additional 
gold reserve, which need not necessarily 
be in Brazilian vaults but may be held 
abroad. The ability of the government 
to maintain the present rate of the mil- 
reis in the face of the continued circu- 
lation of the old or inconvertible notes, 
together with the possibility of an in- 
creasing volume of the new stabilization 
currency, is doubtful, and for this rea- 
son the retirement of the old currency 
becomes more or less pressing. 

Over all, and perhaps above all, re- 
mains the problem of maintaining the 
exchange value of the milreis. The prob- 
lem in final analysis resolves itself into 
the question as to whether or not the 
economic position of Brazil justifies ad- 
ditional borrowing for the purpose of 
establishing the country’s currency upon 
an unimpeachable basis. Only the actual 
commercial and financial developments 
of the next few months can demonstrate 
whether or not Brazilian finances have 
turned the corner in the long lane 


through which the. country has been © 


guided with so much difficulty. 





an  apen 8 30 the demand rate was quoted 








THE BALTIMORE AND OHIO RAILROAD 
COMPANY 


Office of the Treasurer 
Baltimore, Md. 


April 17th, 1929 


OFFER OF SHARES OF COMMON STOCK 
TO PREFERRED AND COMMON STOCK- 
HOLDERS FOR SUBSCRIPTION 


Ata meeting of the Board of Directors of this Company, 
held today, it was determined, subject to the approval of 
the Interstate C ce C , to issue and sell 411,077 
additional shares of its Common Stock, and to offer to the 
holders of its Preferred and Common Stock the right to 
subscribe, on or before June 20th, 1929, at $100.00 per 
share (with an adjustment of interest as of dates of payments) 
for a number of shares of such additional Common Stock equal 
to 15% of the number of shares of Preferred or Common 
Stock of the Company registered in their respective names on 
the Company's books at the close of business on May Ist, 1929. 

Warrants will be issued to each Stockholder as soon as 
possible after May Ist, specifying the amount of stock in re- 
spect of which such Stockholder is entitled to a subscription 
privilege. 

Subscriptions must be made and received by the Company 
at its office at 2 Wall Street; New York City, before the 
close of business at 3.00 o'clock P. M. on June 20th, 1929. 
Payment may be made either in full at the time of subscription, 
or if desired, may be made in two installments on, respectively, 
June 20th, 1929, and December 2nd, 1929. 

More detailed information respecting the offer will be 
promptly mailed to the Stockholders. 


E. M. DEVEREUX, 
Treasurer. 


























Draw Dividends ‘a Profits 
From This Prosperous Company 


When you buy the preferred stock of Western Oil & Refining 
Co. you obtain an income of 61%4%—earned many times over 
and the privilege of converting into the Common stock with its 
profit possibilities. 


Growth of Western Oil & Refining Co. 


GROSS ASSETS_ 


December 31, 1924..... sin ee Gai oc cd shor dees ee is $ 148,399.05 
ec. 5g odd. a0s. du dae dea eoe le 1,189,153.39 
I eo og scl aos, dasha wale bow eke eatnte perme | 
a 4,461,702.4 

ee ee a cae 7,601,102.18 


Send the coupon for interesting and important information 
. Of latest developments. 


JOHN C. FELL & COMPANY 


Incorporated 
25 wenger ete pil NEW YORK 























The American Founders Group 
of Companies 


BROCHURE under this title, just published by 

Harris, Forbes & Co., describes the history, growth, 

policies, earnings and capitalization of American Founders 

Corporation and its affiliated investment companies, which 

have combined resources exceeding $150,000,000. Copies 
may be obtained from Harris, Forbes & Co., or from 


AMERICAN FOUNDERS CORPORATION 
5@ Pine Street New York 
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Outstanding Features in the Commodities 








OTTON—T he cotton 
market has apparent- 
ly decided that plant- 
ings have increased, 
that the crop is not 
late and that weather 
conditions are satis- 
factory. Predicated on 
these suppositions the 

s continued the declines started 

some weeks ago. Monday May options 

sold for 19.40 cents, a drop of 23 points 
from Saturday. The decline for the 
month has-been 175-190 points on the 

nearer months, or about $8.25 to $9.50 a 

bale from the highs for May, July and 

new October as they stood April 1. 

In view of the meager data available, 
the definiteness with which the market 
has reacted to these suppositions is dis- 
concerting. No official statistics on the 
new p’antings are available, although a 
private Sgency estimates an increase of 
5 per cent in plantings. This, if true, 
would bring the cotton area up to 49,- 
000,000 acres, the largest acreage in his- 
tory, and 2,000,000 acres greater than 
tHe disastrous acreage of 1926. The re- 
port of the National Fertilizer Bulletin 
indicating increased sales of fertilizer to 
the South justifies expectation of a crop 
fully in proportion to the acreage. In 
view of the low prices last year this un- 
warranted increase in acreage is a ca- 
lamity. It spells tragedy to the cotton 
farmer and loss to Southern merchants 
who depend on him. The economic wel- 
fare of the South requires immediate 
curtailment of the excessive planting 
program. 

But is the report correct? Even acre- 
age estimates of a well-equipped govern- 
mental service are tentative. The crop 
is not fully planted. And even if cor- 
rect, a merciful wave of weevils, the 
boon of a few hot days in Texas or floods 
in Mississippi may still save the farmer 
from his folly. 





High ’ w. Low. 
Apr. 22...19.90 19.67 19.22 19.00 19.25 19.15 
Apr. 23...19.86 19.65 19.25 19.06 19.35 19.23 
Apr. 24...20.02 19.76 19.44 19.21 19.60 19.36 
Apr. 25...20.11 19.60 19.53 18.90 19.68 19.08 
Apr. 26...19.62 19.35 18.91 18.62 19.07 
Apr. 27...19.63 19.51 18.90 18.77 18.94 18.90 
Wk’'s rge.20.11 19.35 19.53 18.62 19.68 18.80 
Apr. 29...19.40 19.00 18.65 18.25 18.75 18.44 
Apr. 30...19.35 19. 60 18.38 18.80 
May 1...19.40 19.01 18.70 18.28 18.87 18.55 
rs .19.30@19.31 18.556@18.66 18.74 
net: (a)— = Dec —- a 
Apr. 22... ht 1908 1982 1919 198 191d 
Apr. 23...19.31 19.12 19.43 19.27 19.36 19.24 
Apr. 24...19.55 19.29 19.68 19.42 19.68 19.38 
Apr. 25...19.60 18.97 19.72 19.09 19.69 19.09 
Apr. 26...19.00 18.70 19.11 18.87 19.10 18.87 
Apr. 21... ... cee sae 19:22 18.98 
Wk's rge.19.60 18.70 19.72 18.87 19.69 18.87 
Apr. 29...18.70 18.36 18.87 18.55 18.83 18.57 
Apr. 30...18.73 18.50 18.90 18.68 18.88 18.69 
May 1.-:18.84 18.45 19.00 18.61 19.00 18.57 
close...18.96@18.70 18.85@18.78 18.86 


saat 





i 

















Week 

Apr. 

May 1, close............-.6e eee 18. 

1929. 1928. 
rece! 8 100 984 Tashan 

Post receipts ......--.-- Sra aseoal 
nterior receipts ........ 5,747,257 5,227,442 
nterior stocks ......... 322 737,026 
Into sight .............- 14,630,463 12,933,002 





Terr eeee eee eee eee 


Weather conditions in some parts of 
the South have been favorable. Texas 
had adequate moisture. In Corpus Christi, 
Texas, chopping is reported general.. In 


the eastern half of the cotton belt excess 
moisture has been reported, with poor 
germination and delayed plantings. Yet 
in Liverpool Southern weather was con- 
sidered so favorable that selling became 
general on Monday, with declines of 72 
to 80 points. Probably the continued 
bearish movement in Liverpool and New 
York has fully discounted conditions. It 
is very likely that the market is already 
short and likely to be extremely sensitive 
to any bullish developments. 

Exports for the week ending April 26 


(84,195 bales) were 16,200 bales less 
than last week, and 28,800 bales less 
than last year. Spinners’ takings, which 
are fully 600,000 bales ahead of last 
year, continued to be strengthening 
factors. 

Liverpool stocks are 966,000 bales, or 
193,000 bales ahead of last year. Con- 
tinental stocks are 54,000 bales less than 
in 1928, but total European stocks still 
are 164,000 bales ahead. These heavy 
Liverpool and Manchester holdings in 
themselves have had no small part in 


The Commodity Price Level 


A Review of the Week Ended Tuesday, April 30, 1929. 








Annalist Weekly 
Index for Wholesale 
Commodity Prices is 
144.6 against 145.2 
last week, 145.3 the 
preceding week and 
145.3 last year at this 
time. This is a further 
drop of .6 points from 
last week and makes a new low for the 
past twelve months. The decline in food 
products groups is 1.6 points and to some 
extent reflects the decline in the farm 





agricultural groups where the threat of 
a large carry-over of wheat and excessive 
cotton plantings have for weeks de- 
pressed the market. The Department of 
Agriculture has sent out a bulletin scor- 
ing “unwise expansion of truck crop av- 
erages.” The President and three Secre- 
taries in disapproving the debenture plan 
spoke of the threat to agriculture by ex- 
cessive production. 

Overproduction in the food products 
group would not be so noticeable since 
food prices move closely with farm prod- 























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
ws 3 T j | See ] —— ——— ete 
ra | | 
9 5s | +155 0 
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1928 8 1929 8. Mi 
> 8- All 
1.Farm 2. Food 8. Textile 4. 5. Building 7.Chem- celia- Com- 
Products. Products. Products. Fuels. Metals. Materials. icals. neous. moditics 
BRE cccccccece 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.u 
eceeesoeoee 158.4 14.0 144.8 158.3 120.6 14.8 135.2 ae 151.5 
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tember - 155.7 156.3 152.3 165.1 121.3 14.7 134.6 121.2 152.9 
Octo ooccese ce 152.0 155.5 165.5 122.6 154.1 134.9 120.3 149.6 
November ....148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
1929. 
January ....... 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February . 145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
Sn. -asetased 145.4 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
a ae 142.7 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
1928. 
May Beasiaces 162.0 152.5 14.7 156.8 120.4 154.5 134.6 116.2 152.0 
ee he cid 146.8 146.1 154.5 161.2 128.8 154.1 134.7 125.5 147.1 
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— Soe 142.7 142.8 152.6 162.2 134.5 154.0 134.9 122.1 145.6 
[ je See 144.2 0 152.3 162.6 135.9 154.5 134.9 122.3 145.7 
-  aceaens 143.5 144.0 152.1 161.5 131.0 154.5 135.0 121.3 145.7 
Mn, Mieweceses 143.1 144.9 151.9 161.5 128.1 154.1 135.1 120.3 145.3 
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<< ceeentoe 141.5 145.1 151.5 161.5 128.1 154.0 135.2 121.3 144.6 








products groups that has preceded it for 
several weeks. 

While the farm products group re- 
mains at 141.5, the same figure as last 
week, there have been important internal 
shifts. Corn, oats, rye, wheat, eggs, po- 
tato and steer prices rose, while barley, 
hogs, lamb and cotton prices declined. 
The declines in the food products group 
are attributable to declines in beef, pork 
loins, pork ribs and flour. The decline 
in the textile group is due to declines in 
cotton goods and cotton yarns. The fuel 
group remains unchanged. 

The continued decline in the index of 
the wholesale commodities is coincident 
with general prosperity in industry. A 
study of the interaction might yield in- 
teresting data. The low prices are fre- 
quently attributable to overproduction. 
This is true of wheat and cotton in the 


ucts. Sugar, however, is again a case in 
point. Excessive production accompa- 
nied by heavy imports, have kept the 
market low in spite of excellent consump- 
tion. In the fuel groups efforts, hitherto 
without success, have been made to ad- 
just anthracite coal and gasoline produc- 
tion. In the miscellaneous group exces- 
sive rubber imports partly resulting from 
liquidation of accumulations of the re- 
striction period and partly excessive pro- 
duction have been responsible for low 
prices. BERNHARD OSTROLENK. 


DAILY SPOT PRICES. 
“Cotten. tWheat. {Cem $Hogs. 


April 23. 85 . 11.36 
April 24. .|20.25 1.41 1 11.24 
April 25...19.90 1. 1, 11.24 
April 26..:19.75 1. 1. 11.47 
April 27...19.85 1 ‘ 11.47 
April 29...19-40 1.40 1. 11.31 
April 30. ..19. 1.41% 1.07 11.16 


*Middli New York. tNo. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 
average, Chicago. 


the continued bearish tone of the market. 
The decreasing exports have as yet not 
corrected this situation. 


SILK 


ILK prices held firmly throughout 

S the week. Local trading amounted 
to about 5,000 bales. Confidence 

continues to rest on the satisfactory po- 
sition of silk at Yokohama. The statisti- 
cal situation in Japan as outlined last 
week remains virtually unchanged. New 
factors have appeared to strengthen the 
market. Regarding the new crop the’ 
following cable was reported: “Spring 
crop delayed for a few days. The quan- 
tity of silk worm eggs is estimated about 
10 per cent above that of last year.” The 
first part of the report indicates a prob- 
able shortage, one that is liable to be 
felt by the middle of July, after which 
prices will respond to the new crop. 

Yen exchange remains at 45% and con- 
tinues strong. This in itself is strong 
support for the market. Prices in Yoko- 
hama were 10 to 20 yen higher, rising 
from 1,398 to 1,420 yen for Saiyu grade. 
The turnover was 2,200 bales against 
1,445 bales last week and 1,385 bales the 
preceding week. 
Range of Silk Future Prices. 

High. Low. High Low. High: Low. 
-- 5.12 6.12 6.11 5.10 5.01 
.-. 521 6.18 §.14 5.10 5.03 
- 5.25 5.24 6.17 6.15 5.08 
1899 Bis sie. si2 508 
ie ess ke EO oe ee 
Wk's rge. 5.25 512 5.18 65.10 5.18 


AIM on cngn, gngngn 
& S882 5s: S82 


Apr. 29... ... or iil «a 2 
os aes --. 5.15 5.15 5.07 
ay 1... oa os OF 5.12 6.07 
May 1 
close. . aoe 5.12 5.06@ 5. 
—Aug.—— —Sept.—— ——Nov.— 
High. Low. igh. Low. High. Low 
Apr. 22... 4. 4.93 4. 4.89 489 4.87 
Apr. 23... 4.93 493 489 488... ace 
Apr. 24... 4.97 494 491 491 488 4.88 
Apr. 25... 4.95 4.93 490 4.88 489 4.87 
Apr. 26... 4.95 493 4.89 4.86 487 4.87 
W's rge. 4.97 4.93 4.91 4.86 4.89 4.87 
Apr. 29... 4.95 495 ... me : ; 
Apr. 30... 4.96 4.95 ae 
vy .. 497 496 456 4.86 aes 
May 1 
close 4.97 4.86@ 4.88 4.85@ 4.88 


which was pointed out in these col- 

umns last week, caused the market 
to view dubiously the credit situation in 
Brazil. Reports are conflicting. While 
there is a feeling that the Defense Com- 
mittee will continue financially in a posi- 
tion to control the Brazilian coffee sup- 
ply, reliable cables report a loan ar- 
ranged by the Banco do Brazil through 
Lazard Brothers & Co. for £5,000,000 at 
a very high rate of interest. On Tues- 
day denials of the report appeared. The 
weekly report of the Department of Com- 
merce confirms the news of financial 
weakness in Brazil. It reads: 

The credit situation in Brazil is re- 
ported to be increasingly serious. The 
market has been hard hit by the money 
shortage aggravated by the accumulation 
of some 20 per cent of the total circulat- 
ing medium in the hands of the Banco 
do Brazil. General business is suffering 
from the recent sharp curtailment of 
credit, the situation being reflected in 
the increasing number of failures, and 
in the importance of these. The nominal 
discount rate is 12 per cent, but actually 
it is impossible to raise money even on 
the best collateral. 


The high rates and unsatisfactory 
money situation compelled the Defense 
Committee to institute a change in policy 
that will ease its credit. The new crop 
of Santos will not be permitted to enter 
regulating warehouses till July 1. Nor- 
mally 1,500,000 bags would have been 


je weakness of Brazilian exchange 
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warehoused before that date. The financ- 
ing problem is thus thrown back on the 
planters, who will be permitted to move 
only one-twelfth of the crop thereafter. 
The Defense Committee will be relieved 
of financing the crop till July 1, and 


planters to solve their financial problems. 

The dubious financial position in 
Brazil reacted on the market. Declines 
were registered throughout the week, 
with some strengthening on Tuesday. 
July options for Santos were 21.60. Rio 





Smee, BUR. DPE CTs oi eiseccsiccecececces 
Corn, No. 2 yellow o-) PLOTS IESE 
gate, ht i Sc ncctcceccencoatente 

ey Ff * Seer re 
Bisley, as (bu. > (Ruane teh dese ns casos 
Gattie, best heavy steers, Chicago st ng: Ib.). 

Hogs. day’s avera e. vaange (100 Ib.)..... 

otton, middling (ib Rk st CaneRes base <49-008 
Wool, fine wr e Seniabens Ds oo scccepeens 
Wool. Ohio delaines, oreeey. A wee (Ib. deoee 
Steers, choice carcass (100 Ib.)............. 
Hams, picnics i). MORON IdW66s:40 60s omeed anid 
. fF "2% | Osa re 
| ee bellies P She eee eb e66eoeneeceecs essen 


Cofies, Fi 
Flour Mion. 





Worsted yarn. Bradford, 2-40s, halfblood 
SE GOURD x60 65-04be.s 4 adn 004.0-56066600000' 
Silk, orask dinic oxve. 13-15 (ib.) 

Rayon, domestic, 150 denier, A quality (lb.) 
Coal, anthracite, stove, company (ton)..... 
a A omeverniyes steam, mine run, Pitts. 


| Rr i ae rere 
Coke, Connellsville furnace (ton)........... 
a oy at service stations, Oil, Paint and 
Drug Reporter av. for 10 sections (gal.). 
Petro onan , crude, at well, Oil, Paint and 
Reporter average for 10 tields (bbl) 
Pig iron; Iron Age composite (ton)......... 
Finished steel, Iron ABS pth m4 (100 Ib.) 
eee tins electrolytic a 
Tin (ib. ? cbhhin dhe idennhs Aree eeeenn en bhenes 
Zinc, Bast St. Louis (ID.)........csceccccess 
Lumber, ¥. American ontractor composite 


Brick Aaniatnas Contractor composite(1,000) 
Structural steel, American Contractor com- 
SI Ge Wid 6.00 66:40 64060055000t0ssse0Ks0 
Coment, American Contractor composite 
Leather, Union backs (Ib.)..........60.000+% 
| my native steers, cago oo Bisenscsacs 
A onl comes rw (100 
pene, weer ne. No. 1 irate - _ ae 
ber, P atex crepe (lb 





SPOT PRICES OF IMPORTANT COMMODITIES 


Apr. 30, ’29. Apr. 23,’29. May 1, '28. 
$1.4% 31.40% $2.31 


1.31 
‘59 7 17%: 
03 1.01% 1.52 
14.65 14'b2 14.90 
11.16, ‘ 11. 36 10.00 
1.02 @ 1.04 1.02 1.04 117 @1.20 
41 (42 ‘42.50 52 
22.00, 23.00 22.00 “00 21.69 00 
32.50 ; 32°50 32.50 
a isp 6 
ae 8.20 re” 8.45 jane es 
12.00 $:3 10 12.20 $33 12.60 @12.70 
9.60 10.25 9.25 
‘07%@ .07% .0™% 08 @ .08% 
08% 085% .089 @ .09% 
35 @ 35% .35 @ 36 .36%4@ .37 
1.80 @ 1.82% 1.80 @ 182% 1. 1.87% 
5.25 @5.30 5.25 @ 5.30 555" 5.55 
1.30 8 1.30 8 1.50 
8.65 8.65 8.60 
1.60 @1.70 1.60 @1.70 1.75 @ 1.90 
2.75 © 2.75 e 2.60 ad : 
1957 1957 1895 
1.658 1.658 1.437 
18.58 18.54 17.59 
2.412 2.412 2.355 
"17875 18 "1425 
of 04 9610 
0660. 0675  .0580@.05825 
25.75 25.75 25.95 
14.35 14.42 14.73 
1.925 1.925 1.90 
2.26 2.26 2.27 
‘50 ‘50 i 


‘15 15 '25%4@ .26 
325 @3.50 3.25 @3.50 3.25 
5.25 @5.50 5.25 @5.50 6.50 @ 6.75 
20 ‘20% = . ia 17% 








thereafter for only one-twelfth of the 
crop each succeeding month. 


Range of Coffee Future Prices. 


Rs NO. 7. 
a — ——July— —— Sees ept.— 
w. 1 
Apr. 22.. ae 15.92 cr} 15.20 int is 14. Ti 
Apr. 23.. 15.95 15.25 15.25 14.66 
Apr. 24 18 of 15.95 15.35 15.27 if e 14.65 
Apr. 25...16.12 16.03 15.41 15.35 14.81 14.70 
Apr. 26...16.25 16.15 15.52 15. 14.82 
A 27...16.26 16.25 15.48 15.48 14.83 14.80 


pr. 27...16. 
Wk’s rge.16.26 15.92 15.52 15.20 14.85 14.65 


Apr. 29...16.23 16.15 15.42 15.38 14.78 14.72 
Apr. 30...16.26 16.20 15.45 15.37 14.84 14.75 
May oe 16.30 15.57 15.49 14.95 14.89 
a 
close 16.33 15.55 14.90 
—Dec.—- ——Mar.— 
High. Low. High. Low 
RR s.r Seca ckenned : 14.27 13.98 13.97 
Ss Sarre 14.36 14.30 13.90 13.90 
SS SS 14.37 14.30 13.88 13.87 
; eo  eapepeere ee 42 14.30 13.97 13.91 
BBB. Bens. ccccccccses 14.51 14.45 14.04 14.03 
Rar 48 14.43 14.06 13.99 
Week’s range........ 14.51 14.27 14.06 13.87 
BOTT gi cdeicnndeeas 14.45 14.37 13.98 13.96 
[_ /- er 4.48 14.40 08 14 
DP Bancapntscepaces 56 14.50 .14.15 14.10 
May 1, close........ 14.55 14. 
SANTOS NO. 4. 
Hight Ey High. ty 
w 
Apr. 22. ..2243° 22.26 21.60 2145 20.81 20.63 
Apr. 23...22.40 22.26 21.60 21.52 20.77 20.70 
Apr. 24...22.35 22.25 21.55 21.46 20.65 20.65 
Apr. 25...22.31 22.30 21.59 21.54 20.76 20.70 
Apr. 26...22.38 22.25 21.70 Zi.oi 20.84 20.77 
Apr. 27...22.38 22.35 .,. 20.84 20.77 
Wk's rge.22.43 22.25 21.70 21.45 20.84 20.63 
5 =e ... 21.62 21.58 20.77 20.73 
y+ 4 3... P 21.65 21.60 20.83 20.80 
ay _ - 21.73 21.65 20.89 20.86 
“a ose... 22.40 21.70 20.86 
—— .—— —Mar.— 
h. Low. High. Low. 
BBP: Bin. ccs ccccesens 20. 20.06 19.83 19.61 
APT. 2B.....-5-:seeeee 20.18 20.10 19.72 19.72 
APT. 2h... .. cece eeves 20.10 20.09 19.67 19.62 
APP. BW......cceeeeeee 20.20 20.10 19.67 19.67 
ADP. 2B.....-ccecreves 20.30 20.28 19.82 19.82 
ADF. 21 ....ccccccscees nae -.. 19.78 19.78 
Week's range........ 20.27 20.06 19.83 19.61 
= rrr 20.20 20.14 19.65 19.65 
Abr. F akties aca eee 20.25 20.18 19.68 19.68 
SS ae 20.30 20.26 19.80 19.78 
May 1, Close........ 20.26 19.78 


This ruling does not ease the credit 
situation in Brazil, but merely shifts the 
burden from the Defense Committee to 
the planters. Credit for them must be 
found elsewhere. The report of the De- 
partment of Commerce is a significant 
indication of their ability to do so. 
Future coffee prices will in a large meas- 
ure be dictated by the ability of the 


May options sold for 16.20, or 13 points 
higher than a week ago. 


RUBBER 


ONDON rubber stocks increased 710 
| tons over last week, Liverpool 258 
tons over the preceding week and 
both increases contributed to further de- 
clines on Monday when these reports 
reached the market. Prices dropped 20 
to 40 points. May options reaching 19.40, 
a new low for the season. Tuesday’s 
market did not view the situation so 
seriously and rallied 40 to 50 points for 
July, September and December options. 
Another bearish influence was the un- 
expectedly heavy rubber shipments. Ar- 
rivals in New York up to April 26 have 
been 42,674 tons against 25,075 last year, 
an increase of 17,599. The last five 
months’ arrivals totaled 227,557 tons 
against 155,895 tons for the same period 
last year, or an increase of 71,662 tons 
for the five-month period. Similar large 
shipments have characterized London 
arrivals. 
Range ys Aa Rubber Future ~~, 


—- —July— 
High. w. ” High ‘_ my 
Apr. 22. Po h- Low. High 20.10 20.70 20.30 
Apr. 33030 20.00 20.90 20.40 21.30 20.70 
Apr. 24...20.40 19.80 20.86 20.30 21.30 20.60 
Apr. 25...19.60 19.40 20.20 20.00 20.50 20.30 
Apr. 26...19.70 19.50 20.40 20.30 20.70 20.60 
pS SP «.. 20.30 20.20 20.60 20.40 
Wk's rge.20.40 19.40 20.90 20.00 21.30 20.30 
Apr. 29.. 1.0 ef 20.10 19.90 20.40 20.20 
Apr. %. 9.60 20.30 19.80 20.50 20.10 
May ‘- “19.70 19.30 20.30 20.10 20.60 20.40 
a 
Ghose. . .19.70@19.80 20.30@20.40 20.60@20.70 
Dec.— —Jan.— 
High. Low. High. 3 
cere 21.10 20.60 20. 20.90 
fs eee 21.50 21.10 21.50 21.40 
ye See 21.60 20.90... ay 
DS: Diba taccccectsoen 20.80 20.50  ... 
pe err re 21.10 21.00... " 
SS Bae Gee ese. 
Week’s range........ 21.60 20.60 21.50 20.90 
SS Fee .70 20.50 20.90 20.60 
| SS Seas: 20.80 20.40 20.50 20.50 
Re FREE 20.90 20.70 20.90 20.90 
May 1, close........ 20.90@21.00 21.10 


These continued heavy shipments in 
the face of weak prices suggest that ac- 
cumulations during the restriction period 
were heavier than had at first been sup- 


posed. If that is true, the market is 
traveling toward a sounder technical 
position. On the other hand, heavy ship- 
ments may be the consequence of un- 
usual productivity. In that case a re- 
appraisal of the market’s future must 
‘be made. 


WHEAT 


HEAT advices continue bearish. 
W The excessive world carryover of 

350,000,000 bushels reported here 
last week finds confirmation from other 
sources. Bradstreets reported on Wednes- 
day the total available stock at 354,000.- 
000 bushels, or about 90,000,000 bushels 
more than last year. The same day Nat 
C. Murray estimated that the supply of 
wheat available was 17 per cent greater 
than at this time last year, while actual 
demand was 10 per cent less. Local re- 
ports favor this bearish tone. Southwest- 
ern Winter wheat territory has ideal 
weather. Private estimates are for a 
30,000,000 to 35,000,000 bushel crop in 
Texas, a 175,000,000-bushel crop in Kan- 
sas and a_ 60,000,000-bushel crop in 
Nebraska. The press announces that 
attempts are being made to secure 
favored freight rates to move 40,000,000 
bushels of hold-over wheat from Kansas, 
the amount of the wheat being the esti- 


mate of Senator Capper of that State 

Counteracting reports are of slight 
weight. Rain occurred in the Northwest, 
with low temperatures and will hamper 
seeding. Illinois and Indiana also report 
unfavorabale conditions caused by rainy 
weather. 

,The market reacted hesitantly to these 
reports. Throughout the week prices 
were unstable. Tuesday’s May options 
at 1.13% were % lower than last week. 


Range of Grain Future Prices. 
Chicago Prices. 


ans < 
y— —Jul 

High. Lo Ww. Bie. Ww. 
Apr. 22 s Weta staan 1.14% 1.13% 1.18% 1.17% 
rv SSR eee t 14 11 1.1 1.16% 
Apr. 24. rere 1.19% 1.18 
CS errr 1.14 1.11% 1.1 1.16% 
MR ES <4 s6g5s'<a eed 1.1 1.114% 1.18 1.16% 
ADE. BT... 00 0600000000ckeke meek” acme oe 


--1.14% 1.11 1.19% 1.15% 


May 1, close. 13 : 
——Sept.— ——Dec 
High. Low. i. Low 
Apr. 22. . +. 1.215% 1.20% 1. % 1.23 
Apr. 23 ..+ 1.218% 1.20 1.245% 1.23% 
Apr. 24 1.21% 1.26 1.25 
Cs ere 1.21% 1.19% 1.25% 1.23% 
SE: Ses askecsneavun 1.21% 1.1 1. 1.23 
pS RR 1 1. 1. 1.23% 
Week's range........ 1.225 1.19% 1.26 1.23 
SS Peer oon. Some “Bas 1.244% 
Apr. 36 1.22% 1. 1. 1.25 
ay 1:. se 1.215% 1. 1.26% 
May 1, close........ 1.21% 1.26% 





Continued on Page 847 


Earnings of Steel Corp. Set 
Post-War Record 


Steel Corporation in the first quar- 

ter of this year were more profit- 
able than those of any quarterly period 
since the war. Allowing for seasonal 
variation the average daily earnings in- 
creased sharply for the first three 
months of this year, as shown by the ac- 
companying chart. 


() ‘steet Corpo of the United States 


was announced, have increased their 
operations within the past few days to 
such an extent that the entire industry 
is now running at about 101 per cent of 
rated capacity, or a new high record for 
all time. Two weeks ago the industry 
was operating below 98 per cent of rated 
capacity. 

Operations as well as earnings have 





















































The net earnines for the first quarter established a post-war record. On the 
NET EARNINGS- U.S.STEEL CORPORATION 
AVERAGE PER BUSINESS DAY 
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were $60,105,381, which is equivalent to 
$5.04 a share on the 7,116,235 shares out- 
standing on March 31 and compares with 
$40,934,032, or $2.11 a share, in the first 
quarter of last year and with $53,186,679, 
or $3.43 a share, in the last three months 
of 1928. 

The large earnings in the first quarter 
were primarily due to the heavy demand 
for steel products and to a generally 
firm price structure. Conditions in the 
steel industry are flourishing at the pres- 
ent time. Leading steel companies, it 


basis of business now booked or assured 
the corporation should run at almost ca- 
pacity for two or three months longer. 
Wall Street expects that the earnings for 
the first half-year will approximate $11 
a share on common stock. 

The monthly earnings compare as 
follows: 





1929. 1928. 
January . $18,759,098 $11,899,549 
February . 19,080,941 13,581,337 
March i cue 22,265,342 15,453,146 
Total ..... $60,105,381 $40,934,032 


Seca 5 > inate apaeet eee 
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Seaboard 
National Bank 


Bank of 
America 


U.S. Mortgage 
& Trust Co. 


C. C. Kerr & Co. 


Members New York Curd Market 
1ll Broadway New York 
Phone Rector 6100-6119 
Private Telephones to Boston and Providence 











Specialists in Aeronautical Securities 








Brunner- Winkle 
Aircraft Corp. 


Pollak 
Manufacturing Co. , 


Descriptive circulars on request 


Marlon S. Emery & Co. 


Incorporated 
50 Broadway New York 
Telephone Whitehall 3544 


Uptown Office 
535 Fifth Ave. New York 


Telephone Murray Hill 3462 




















Specialists in Insurance Stocks 


The Backbone 


of your investment program 
should include a certain propor- 

tion of shares of well managed 

banking institutions, purchased 
at prices which will allow ap- 
reciation. 

‘or such a purpose, we recom- 
mend the stocks of the follow- 
ing New York Banks and Trust 
Companies: 


Equitable Trust Co. 
Chemical National Bank 


(New—merger stock) 
Public National Bank 
Irving Trust Company 

(New 


Further information concerning the 
particularly attractive positions of 
these stocks will be sent upon request 


SALMON, WEED 


@& COMPANY 
Incorporated 


39 Broadway, N.Y., Tel. BOWling Green 5858 
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American Security News 
& Earnings Records 


ERGERS—Merger of 
; the Equitable Trust 

Company and the Sea- 
board National Bank, 
combining resources 
of more than $859,- 
000,000 and capital 
funds of approximate- 
ly $85,000,000, was re- 
ported recently to be on the point of 
completion, following a month of Wall 
Street rumors in which the names of the 
two institutions have been linked. 

The consolidation plan is part of a 
movement that has brought together sev- 
eral national banks and trust companies 
since the first of the year and, as in the 
previous cases, is expected to result in 
the Seaboard giving up its national char- 
ter and joining in operations with the 
Equitable under the latter’s State trust 
grant. The wider powers granted under 
the State charters have caused this 
policy to be followed in all recent con- 
solidations between State and national 
institutions. 

The consolidation would put the Equit- 
able-Seaboard combination in the front 
rank of New York trust companies. The 
Equitable, on March 22, the date of its 
latest statement, reported total resources 
of $553,312,677. Its capital is $30,000,- 
000 and surplus and undivided profits 
at the time of the latest statement were 
$27,724,978, a total of $57,724,978 of 
capital funds. The Seaboard reported 
total resources of $306,287,359 as of 
March 27. At that time its capital funds 
totaled $27,174,465, made up of $11,000,- 
000 of capital, $14,000,000 surplus and 
$2,174,465 of undivided profits. This 
does not include the resources of the Sea- 
board National Corporation which has 
capital of $3,250,000. 





Moto Meter Gauge & Equipment Corp. 

The Moto Meter Gauge and Equipment 
Corporation has been organized under 
the laws of Delaware for the purpose of 
acquiring the business and assets of the 
Moto Meter Company, Inc., and the Safe- 
T-Stat Company. The acquisition is to 
be effected through an exchange of stock. 

Holders of both stocks must deposit 
their shares with the Central Union 
Trust Company on or before May 8, and 
in exchange will receive certificates en- 
titling them, upon consummation of the 
merger, to common stock of the new com- 
pany. 

Each share of Safe-T-Stat common de- 
posited will receive one share of new 
stock, while each share of Moto Meter 
Class A stock deposited will be entitled 
to five-eights of a share of new common 
stock. Depositors may also purchase 
common shares of the new corporation 
at $32 a share on the following basis: 

Safe-T-Stat common, for one-quarter 
share of the new company for each 
share deposited; for Moto Meter Class ‘A 
stock, a of a share for each 
share deposited. 

The new company will manufacture a 
complete panel equipment for automotive, 
marine and aeronautical uses, consisting 
of heat indicators, oil and gasoline pres- 
sure gauges, ammeters, horns, spark 

lugs and Bakelite parts. The author- 
H capitalization will consist of 750,000 
shares of common stock, of which 512,500 
shares will be outstanding upon comple- 
tion of present plans. The new capital 
is to be used to retire certain underlying 
securities of the subsidiary companies 
-_ to provide additional working cap- 
ital. 


United Aircraft and Transport Corp. 


As a step in the development of a 
great transcontinental air transport sys- 
tem for passengers, freight, express and 
mail, the United Aircraft and Transport 
Corporation has acquired the Stout Air 
Lines, Inc., a system whose hub is. the 
Ford Airport in Detroit. The Stout con- 
cern is headed by William B. Stout, 
chief of the airplane manufacturing divi- 
sion of the Ford Motor Company. 

Stout Air Lines operates a regular 
passenger service between Detroit and 
Chicago and Cleveland, and, in addition, 


a charter plane service out of the Ford 
Airport. 

F. B. Rentschler, president of the 
United, who made the announcement, 
said the Boeing Air Transport, Inc., 
whose operations at present include the 
transcontinental air mail between San 
Francisco and Chicago, would be utilized 
as the western division of the system. 
At the same time Mr. Rentschler re- 
vealed that the Boeing Airplane Com- 
pany was incorporating the Boeing Air- 
craft of Canada, Ltd., which would ac- 
quire all the assets and business of the 
Hoffer Beeching Shipyards of Vancou- 
ver, B. C. This company, he said, would 
build airplanes and flying boats. 


CHANGES IN 
CAPITALIZATION 


HE creation of the Radio-Victor 
Corporation of America, a wholly 
owned subsidiary of the Radio Cor- 

poration of America, was announced re- 
cently by General James G. Harbord, 
president of Radio Corporation. The new 
company has been incorporated in Mary- 
land to take over the sales activities of 
the Radio Corporation of America and 
the Victor Talking Machine Company. 

This step makes the Radio Corporation 
of America a holding company for a 
group of operating companies engaged in 
the radio and allied fields. It also has 
contracts with several affiliated com- 

~ for cooperation in their respective 
jelds. 


Central Industrial Realty Trust 
Initial financing for the Central In- 
dustrial Realty Trust, recently organized 
to acquire industrial real estate in im- 
portant centres, has been announced in 
an offering of an issue of $2,000,000 
first closed mortgage 6 per cent sinking 
fund bonds, due on April 1, 1949, by Lee, 
Higginson & Co. The issue will be priced 
at 984, to yield more than 6.13 per cent. 
The properties being acquired are in 
Chicago, in New Jersey across the Hud- 
son River from and north of New York 

City, in Detroit, St. Paul and Joliet. 








Graymur Corporation 

The formation of a new investment 
trust and trading corporation, to be 
known as the Graymur Corporation, is 
announced by G. M.-P. Murphy & Co. 
The new company will have an author- 
ized capitalization of 375,000 shares of 
common stock, of no par value, and will 
start business with a net capital in ex- 
cess of $5,000,000. G. M.-P. Murphy & 
Co. will be entitled to acquire from or 
sell for the corporation up to 300,000 
shares up to June 30, 1929, to yield the 
corporation not less than $50 a share. 

G. M.-P. Murphy & Co. will have the 
right to purchase one share for each four 
shares acquired or sold by them, at $55 
a share to May 1, 1932, and at $60 a 
share thereafter to May 1, 1935. Part- 
ners of G. M.-P Murphy & Co. will con- 
stitute the board of directors of the 
Graymur Corporation. No charge will 
be made for management. Funds of the 
corporation will be used to trade and 
invest in stocks and bonds, or may be 
used in underwriting securities of for- 
eign or domestic companies. 


Merchants and Manufacturers Fire 
Insurance Company 

Unanimous approval of the proposal to 
amend the charter of the Merchants and 
Manufacturers Fire Insurance Com- 

any of Newark and increase the cap- 
ital stock to $5,000,000 was voted at the 
annual meeting. The authorized stock 
will consist of 200,000 preferred shares 
and 800,000 common shares, each of $5 
par value, with equal voting rights. The 
dividend rate on the preferred stock was 
fixed at 6 per cent. 


Standard Oil Stocks Corporation 


An investment trust composed of com- 
mon stocks of thirty-two companies of 


ee eee Se 
National Air Transport 
Curtis-Robertson Units 
Aeronautical Industries 
Heywood Starter 
Roth Aircraft Units 
Warner Aircraft 
Cessna Aircraft 


Bendix Aviation 


Circulars on request 
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Members Unlisted Securities Dealers Assn 
Members Assn. of Bank Stock Dealers 
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National Reserve 
Corporation 
Sh% 


National Reserve Real 
Estate Trust Bonds 


[To Yield 5.80%] 








CHATHAM. PHENIX NATIONAL BANK 
AND TRUST pate ke NEW 


YORK, TRUST 





All underlying collateral guar- 
anteed by one or more of 
the following — companies : 
Maryland Casualty Company, Baltimore: 
National usety SS New York; United 
States Ly & yee Co., Baltimore; 
ity & De Maryland, Balti- 


oO} 
more; The etespailian Cc tH Insurance 
Co. of New York. 


RESERVE SECURITY 
CORPORATION 


Investment Bonds 
120 Broadway - - - - New York 

















Spesiatiots in Unlisted Securities’ 





SNYDER 
| MULTIFORM 
| CORPORATION 


| he Multiform machine is unique. 
w in price. Can be quickly attac 
to any typewriter. 


| There is an unlimited sales field. Through 
| the use of multiple copy forms, which 
| are furnished by this company, tele- 
| graph and cable companies, railroads, 
| public utility companies, newspapers and 
periodicals, * 
government offices, banks, 


State, Federal and municipal 
investment 
| houses and trust companies, insurance 
| eompanies, law offices, and, in fact, any 
large enterprise requiring the use of 
large numbers of standardized names 
for reports, invoices or bills, will find 
this attachment an absolute necessity. 


| 

Business in hand indicates earnings of 
| more than $3.00 per share during the 
| coming twelve months. 
| 
| 
| 


Full description on request. 


R. H. McCLURE & CO. 


| 43 Exchange Place, New York, N. Y: 
| WHitehall 7461 
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Progressive Silk 
Manufacturing Co. 


Incorporated 


Amsterdam, N. Y. 


Class A Preference Stock 
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R. B. McMILLEN COMPANY 


INCORPORATED 
350 Madison Avenue 
New York City 


Telephone Murray Hill 9681 


- directors 











American Security News 
Earnings Records 


the Standard Oil group has been formed 
by the Standard Oilstocks Corporation, 
which will deposit stocks of the various 
Standard Oil properties with the Fidel- 
ity-Philadelphia Trust Company of 
Philadelphia; the trust company will 
issue shares in the trust. Concurrence 
of the trustee is necessary for any 
change in stock deposited under the trust 


. except in cases of conversion or recap- 


italization. 

The shares are based on units consist- 
ing of fourteen shares of the various 
Standard Oil properties represented in 
the trust, each share _ representing 
1-1000th interest in one unit. Offering 
price will be based on current market 
price of the Standard Oil shares repre- 
sen 


Mexican Seaboard Oil Company 

Stockholders of the Mexican Seaboard 
Oil Company will soon receive the right 
to subscribe for 250,000 additional 
shares of capital stock at $32 a share 
in the ratio of one additional share for 
every four held, it was learned in Wall 
Street recently. 

The proceeds from the sale of the ad- 
ditional stock, amounting to about $8,- 
000,000, will provide sufficient funds for 


‘ the retirement of all bonds and notes 


outstanding and will leave a margin for 
additional working capital. The com- 
pany has outstanding 1,000,000 no par 
shares and about $3,500,000 of ten-year 
7 per cent debentures, due Sept. 1. 

A special meeting of stockholders will 
be called to ratify the proposed capital 
readjustment. 


United Power, Gas and Water Corp. 

New financing for the United Power, 
Gas and Water Corporation has been 
announced in the offering of 45,000 
shares of $3 cumulative preferred, with 
common stock purchase privilege, and 
100,000 shares of the common stock .by 
a syndicate headed by G. L. Ohrstrom 

Co., Inc. The preferred stock is 
priced at $49 a share and the common 
at $38. 

Holders of each share of the preferred 
stock will be entitled to purchase, after 
April 30, 1930, one share of common 
stock at $35 a share to Dec. 31, 1933, and 
thereafter to Dec. 31, 1938, at $50 a 
share. Consolidated earnings for the 
year ended on Feb. 28 amounted to more 
than 3.2 times the annual dividend re- 
quirements on this issue of preferred 
stock. 


Whittelsey Manufacturing Company 

Plans for financing of the Whittelsey 
Manufacturing Company of Bridgeport, 
Conn., American manufacturer of the 
British Avro Avian light sport and 
training airplane, have been completed 
and the company will shortly offer a 
block of 200,000 shares of its Class A 
convertible common stock through a 
syndicate composed of Frear & Co. of 
New York, E. B. Merritt & Co. of 
Bridgeport and banking houses in Bos- 
ton, Buffalo, Detroit and other principal 
cities. The corporation’s board of 
includes: John D. Chapman, 
Arthur L. Warthen, Alvin Untermyer, 
Coulton Huyler and Arthur H. Moore. 
The corporation’s orders on hand are 
reported sufficient to keep the plants 
at capacity for the balance of the year. 
It is planned to triple output by 1930. 


Financial Notes 


A. M. Kidder & Co., 5 Nassau Street, New 
York, are distributing an analysis of Pub- 
lic Service Corporation of New Jersey. 

Carroll & Co., 52 Broadway, New York, 
have issued an analysis of Briggs & Strat- 
ton Corporation capital stock. 

Clark Williams & Co., 160 Broadway, New 
York, members of the New York Stock 
Exchange, have issued a special review of 
the General Motors Corporation. 

Mansfield & Co., 50 Broadway, New York, 
have issued an analysis of the Chemicai 
Bank and Trust Company of New York. 

Otis & Co., Pine and Nassau Streets, 
New York, have issued an analytical cir- 
cular on the Cleveland Tractor mpany. 

Peter P. McDermott & Co., 42 Broadway, 
New York, have issued an analysis of 
Orange- Crush Company common stock. 

Potter & Co., 5 Nassau Street, New York, 
members of the "Wen York Stock Exchange, 


have issued a special circular on Standard 
Oil Company of California. 

Prince & Whitely, 25 Broad Street, New 
York, are distributing an analysis of Ken- 
necott Copper Corporation. 

The monthly review of B. H. Roth & Co., 
52 Wall Street, New York, discusses the 
changes during the first quarter of this 


r in the financial institutions in New 
ork. 
INDUSTRIALS. 
Common 
-—wNet Profit—, Share Earn. 
Company. 1928. 1927. 1928. 1927 
Air Reduction Co., Inc.: 
Mar. 31 qtr. 1,406,194 728,940 
Allis Chalmers Mfg. Co.: 
Mar. 31 qtr. 1,013, 675,000 3.65 2.60 
American Bosch Magneto Corp.: 
Mar. 31 qtr. 223,192 +71,276 +=1.07 


American Republic Corp. and subsidiaries: 
Mar. 31 qtr. 83,788 § +251,729 
American Safety Razor Corp and sub- 


sidiaries: 
Mar. 31 qtr. 290,941 282,952 
Autostrop Safety Razor Co., Inc., 
subsidiaries: 
Mar. 31 qtr. 200,026 159,347 


Barnes Oil Corp. and subsidiaries: 


and 


Mar. 31 qtr. 1, a 389,131 85 31 
Bayuk Cigars, I 
Mar. 31 qtr. 135.1 177 _ 199,159 05.94 1.24 


Bethlehem Cor 


Mar. 31 qtr. 9, 5500 3,384,718 4.05 94 
Bon Ami Co. and subsidiaries: 
Mar. 31 qtr. 334,914 296,131 3.34 2.96 


Briggs & Stratton Corp.: 
140,154 1.14 47 


Mar. 31 qtr. 342,243 
Bush Terminal Co. and subsidiaries: 
Mar. 31 qtr. 442,790 400,727 
Childs Compan 
Mar. 31 qtr. 1.058 56,481 1.42 1.13 
Chrysler Corp., includin moape Bro 
Mar. 31 qtr. 8,838,173 6,684,017 2.00. “i §1 


Colorado Fuel & Iron Co.: 
Mar. 31 qtr. 18,677 522,020 


Commercial Credit and subsidiaries: 
Mar. 31 qtr. 1,006,706 568,471 70 42 


Commercial Solvents Corp. : 


Mar. eg qtr. 844,355 575, 726 3.80 2.64 
E. du Pont de Nemours & Co 

Mar. "by qtr. 25,239,845 21,514,198 2.42 2.18 
Follansbee Bros. Co.: 

Mar. 31 qtr. 402, 572 243,855 1.98 1.10 
General ——— Co.: 

Mar. 31 qtr. 14,505,986 11,905,487 1.92 1.56 


General senaan 
Mar. 31 qtr. 61, D10.987 69,468, 576 1.37 154 


Gould Coupler Co. and subsidiaries: 
85,492 3 


Mar. 31 qtr. 56,649 2 48 
Howe Sound Co.: 
Mar. 31 gtr. 990,284 oe 195 1.99 1.12 
Jones & Laughlin moot Co 
Mar. 31 qtr. 5,254,179 2,903, 57 7.37 3.28 
L. A. Young Spring and Wire Corp. and 
subsidiaries: +4 - 
Mar. 3) gtr. 675,647 424,306 
Motor Wheel Corp. and subsidiaries: 
Mar. 31 gtr. 1,101, 561,644 1.60 1.02 
National Biscuit Co.: 
Mar. 31 qtr. 4,709,455 3,795,131 1.78 1.64 


Nevada-California Corp. and pebeieineton: 
Mar. 31 qtr. 40,626 111, - . 


Otis Steel Co 

Mar. 31 qtr. "962,331 630,295 1.19 78 
Pennsylvania Coal & Coke Co.: 

Mar. 31 4tr. 245 +235,707 


Pierce-Arrow Motor Car Co.: 
Mar. 31 qtr. npg +359,763 1.66 


Reo Motor Car Co. 


Mar. 31 qtr. 537, 5i4 186,489 .26 
5 "ey & Co,, Ine.: 

Mar. 31 qtr. 270,472 18,126 11.23 68 
Skelly Oil and subsidiary: 

Mar. 31 qtr. 1,170,208 69, 1.07 06 
Symington Compan 

Mar. 31 qtr. 68.57 66,993 34 33 
Superior Steel Cor 

Mar. 31 qtr. 108, 46,869 1.08 46 


Texas Pacific oon oa Ol Co.: 
394,080 


Mar. 31 gtr. 428,1 
Transcontinental -¢ ,o 
Mar. 31 qtr. 527,651 +70, 646 
Union Carbide & Carbon Corp. and sub- 
sidiaries: 
Mar. 31 qtr. 7,203,946 6,004,132 2.62 2.26 
U. Ss. — yee Machinery Corp. and sub- 
sidiari 
Mar. = ar. 191,374 225,427 86 1.01 
U. Leather: 
Mar. on qtr. 843,674 1,620,443 
Waldorf System: 
Mar. 31 qtr. 277,638 284,167 57 60 
Western Chlorin P } - 
pe dn e Products Corp. and sub 
Mar. 31 qtr. 301,941 128,584 1.31 1.16 


White Rock Mineral Springs Co.: 


Mar. 31 qtr. 217,146 216,180 73 72 
Wilcox Rich Corp.: 
Mar. 31 qtr. 484 451 258,960 1.81 73 


tNet loss o on 98, h 
28\292 in 1928 848 shares in 1929 and 


Cerro de Pasco Copper Corp. and sub- 


sidiaries: 
Yr. Dec. 31. 5,756,328 3,664,279 5.12 3.26 


Specialists in Chain Store Securities 
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Circular and further 


particulars upon request 








Blake Bros. & Co. 


Founded 1858 
Members N. Y. Stock Exchange 
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Specialists in Inv. Trust Securities 





British Type 
Investors, Inc. 


Attractive Dividend Yield 
Steady Market Appreciation 
Sound Management 


Annual Report Now 
ready for distribution 


Address Dept. E-26 


STEELMAN & BIRKINS 


20 Broad Street, New York 
Tel. Hanover 7500 


BRANCH OFFICES 
342 Madison Ave.. New York, N. Y. 
17 Academy St., Newark, N. J. 
City Nat’) Bank & Trust Bldg. 
Bridgeport, Conn. 








Specialists in Water-Works Securities 





A Safe 
Profit-sharing 


Investment 


based on the most indis- 
pensable public service 


Yielding 6.66 per cent’ - 
protected by substantial 
asset values * - ’ fortified 
by steadily increasing 
earnings » ’ + free from 
current marketinfluences 


’ + + with higher market 


values strongly indicated. 


Send for Analysts MD-19 
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Pere Marquette 
INDUSTRIALS 1929. 1928. 
Comm Ghase March gross ..........- 3,958,798 3,639,696 
Net Profit—, Earni e 4 Net operating income.. 1,018,508  '844/085 
y. 1927, 1928. WSs Surplus after charges. 656,630 
Kennecott C Coats $°B ise bsidiaries : | | l¢ T1ican wo months’ gross.... 10,858,663 9,712,025 
Yr. Dec. 31. 46,651,533 1277934 "10.03 6.23 Net operating mcome.. 2,481,618 1.796. 
Mether Lode Coalition Mines Co.: Surplus after charges.. 2,107,142 1,307,363 
Yr. Dec. 31. 1.056, 508 1,182,935 e Pittsburgh & West Virginia 
Newton Steel Co a March gross ........... 429,7 361,721 
Yr. — 3i. 1 356,932 408,222 613 3.35 Net acseting income. ny = 172,445 
‘otal income .......... , 
widiari: : : ee tral a. ee a: 1, or $81 1 oz 757 
i , Mel Cen Three months’ gross.. , 
Yr. Dec. 31. 2,160,206 1,155,469 Atlanta, Birmingham & Const os ne "20 1928. ao operating _—.- 65s. 3.570 of a0 
- March gross ........... ,582, , Total income .......... 62 
P UBLIC UTILITY Maue. en seer nat 000 «© 430,000“ Net r operating, income. s aa ete ee Surplus after charges.. 60s; 010 410,928 
Net operating deficit.. 33,000 9,000 Three months’ gross.. 997, st. Sdate Geutiseten 
EARNINGS Ting revenue. Pe. 1,126,000 1,208,000 Speating some. Cem March gross: Mircea. SA0-904 2,300,964 
- ing revenue .......... 126, 203, n Cen opera ncome. ‘ y 
Wet eperating Geficht.. “MN. 78,000 March gross sagesecsoe: 8,569,000 7,953,000 ‘Total income ........... 214.831 298,735 
Seneiies Senetin, 54008 6 Fewee | Baltimore & Ohio Net operating income. . 2,086,000 1,942,000 Surplus after charges.. _ 57,639 79.510 
928, ! 390,396 March gress ........... 20,253,323 18,851,283 Three months’ gross.. : 23;870,000 21,928,000 Three months’ gross... 6,325:808 6,267,444 
dp A 210 155 *1'933,880 Net operating income.. 4,182,964 2,891,174 Net operating income.. 5,353,000 4,930,000 Net operating income. 702,550 1,005,482 
Three months’ gross... 11,577,092 9,910,375 Three months’ gross.. - 56,670,809 53,218,161 New York Central Total income .......... LY wd 1,076, 788 
Balance after expend.. °6,584,554 °5,684,693 Net operating income.. 9,221,571 6,242,366 March gross ........... 31,931,768 31,196,639 Surplus after charges. . 5,350 
*Before dep jon and amortization. Bangor & Aroostook Net operating income. - 9 GS. on’ Gre aos Southern Pacific 
Central Mlinois Light March gross . 840,480 945,588 Three months’ gross... 92,001 11972925 March grors ........... 25,890,322 24,243,689 
689 410,381 Net operating income.. 323.353 320,385 Net operating income... 13,227, ws — Net operating income. 904,209 4,599,156 
Net after taxes......... ,872 159,981 Surplus after charges.. 248,979 | 244,889 Nashville, Chattanooga & St. Louis Three months’ gross. . : qe'iss'191 67'313;738 
Twelve months’ gross . 4,853,179 4,491,111 Taree months’ gross... 2,399,762 2,279,948 March operating reve- |. 4 «70 ggg Net operating income.. 11,474,545 9,584,140 
rplus after orelerred Net operating income. 872,001 778,064 —_MUC .....- reese eeeeeees "409000 "434. Wabash 
eS es ote °918,175 °715,733 Surplus after charges 653,962 558,821 Net “operating income. , . March gross ........... 6,484,391 6,202,578 
“After depreciation. & Main Three months’ operat- 5,659,000 534,000 Net operating income.. 1,220,658 1,125,397 
Fort Worth Power & ht March Some 6 256 759 6,309,830 wie ate ‘income... 1,039,000 713,000 Gross income .......... 1,368,998 1,239,427 
anuary gross 306,674 277,145 + Net operating incot 1106460 1'184'641 et operating inco ’ Surplus after charges.. '741:816 "670,855 
Balance after taxes ‘ Ei np — J arges 534.859 660,950 Norfolk Southern Three months’ gross... 18,344,401 16,743,999 
Re nes 143,202 _ 115,308 Three months gross... 18,158,722 18,031,287 March gross ........... 752,930 863.692 Net operating income.. 3,217,462 2,400,233 
Twelve months’ gross. 3,241,045 3,026,584 Net opera'ing income. 3,016,652 3.019979 Net opetating, Mprosa,.. 1,004675 2,368:756 gross income ...-_..... - See Tore 861 
ce after preferred Surplus after charges.. 1,331,081 1,423,243 i 244977 421. urplus after charges.. 1,504, 1008, 
di -.e» 1,230,566 1,089,683 Net operating income. ’ ’ , Western Maryland 
"""lincis Pow. Canadian National Railways Northern Pacific sei March gross ........... 1,530,014  1,629,9 
ae * 247.533 March gross ..-. 22,173,633 21,157,650 March gross ........... 7,831,859 8,142,610 Net operating income. 479,795 455.072 
og Beet cele Meccrisccatetess.. Sate gh cahees | Netopdating income” S60) FAH! Retaltecome a ees ee 
i ei 7 ree months a » ’ 5 ree months’ ’ ’ Su ‘.. after charges.. ‘ . 
Twelve — on 2,786,520 2,662,504 No after expenses..... 10,850,768 10,523,994 Net operating iEcome.. 3,365,679 4,160,531 Three months’ sarge 1. 4,494°850 4,751,824 
de . °615,983  °485,228 Central of Geor Peansyiveni® Net operating income.. 1,301,403 302,606 
*After depreciation. ; . March gross ........... 2,355,029 2,491,312 March gross ........... 52,350,843 Total income .......... 1,348,046 1,335, 
Not operating income.. 508,265 552,011 Net operating income... 10/937.420 8.947.945 Surplus after charges.. 599,979  '576.929 
semanas Coy Soe Ga? 1,771,271 Three months’ gross... 6,174,077 6,553,428 Taree months’ gross.. “158 740,033 147,740,574 Western Pacific 
Net after taxes....... "469.119 476211 Net operating ircome.. 1,104,032 1,133,898 Net operating income.. 27,685,478 21,697, March gross ........... 338,658 1,118,508 
months’ gross... 5,244,709 5,099,173 Central of New Jersey Pittsburgh & Lake Erie Net operating income.. | 191,557. *15,502 
Net after ae. 1,329,964 1,288,309 arch gross ......... 4,526,139 4,664,875 March gross ........... 2,823,257 2,615,581 Three months’ gross... 3,704,034 3,208, 
sceesece 329, = BS, as operating income. "469.283 673.708 pa comeline, income. . e bea ‘ae 7. $00.471 Net s, Speeatiog income. . 394,427 65,401 
496,313 12 4 ree months SS. J 
Net 7 a yy a See Net operating income. : eH 1.715.479 Net operating income.. 1,667,141 1,627,297 West Jersey & Seashore 
te. 908,318 783,137 Chicago Burlington & Quine Rutland March gross ........... 757,778 733,007 
wer’ —. eee ae 484,231 415,064 March g Peas ee 12,954, +4 865,936 March gross ........... 499,544 584,332 Net operating income.. — 149,036 39, 
to common.... 336.1 272.479 Net operating income... 3 732.185 3'373.848 Net operating income.. _ 58,634 75,663 Three months’ gross... 2,11(,885 2,115,877 
rn : . Three months’ : 38,660,122 39,031,578 Three months’ gross... 1,399,687 ae Net  peeoting income.. 362,335 71,418 
January Nebraska Power os 462,197 Net operacing income. 10,399,753 9,273,135 | Net operating income.. 133,477 183, De 
@ after’ taxes and Ghteage Grent amen 
£6600406680066 699 160,899 March gross 2,112,441 2,071,044 “ 
Twelve enentha? . 5,384,258 4,924,066 Net operating ‘income. . 191,724 267,477 
Balance after preferred Three months’ gross. 5,881,030 5,726,658 
di D ideneckasses 1,435,360 1,223,088 Net operating income. 273,516 401,635 
Ohie Edison Chieage, St. Paul, Minnea lis & Gueke 
i. cad genedd 187,327 176,359 March gross ....... 2,095,561 2,300,714 | 
Net after taxes......... 96,257 83,463 Net operating income. 198. 186 324, | 
Twelve months’ gross.. 2,181,609 1,967,630 Three months’ gross... 6,136,557 6,523,675 | 
Surplus after preferred Net operating income. 321,605 584, | 
gle eRe *615,983 *485,228 Chicago & Alton ° 
cAtter depreciation. March gross ........... 2,451,516 2,490,689 d ac 1 to and e 
Pacific Power & iio Net operating income. 535,001 ‘ 
January gross ......... 393, 334,937 Three months’ gross... 7,011,584 6,931,314 } 
Balance er taxes and Net operating income.. 877,812 495,177 
tenes ese es ees 78,816 69,732 Cleveland, Cincinnati, Chicago & St. Louls . . | 
Twelve months’ gross 4,653, 1 3,782,868 March QTOGS 22... cose 7,530,046 7,627,499 } 
ce after pref Net operating income.. 1,322, 1,307,369 - + - an item which does 
TD <csseéese@ec 666,429 394,575 Three months’ gross... . 3% 362, ze 21,561,904 | 
cee eee Geet 6a qusing Buee.. © 201, not show under Assets. | 
Balance after taxes and March operating reve- 
Geeta pas ME AM ce ccs: SU | 
elve months 468, 509, et operating income. A 5 : . i i in- | 
Balance after Sin i. sable Het orang, operat- cate humm HERE is a tangible factor which decides the in 
vidends ............ , ng revenue .......... ,801, ,773, ss sos . . . q 
Pebihe Gerctes of Mew descr Net operating income.. 8241000 714,000 trinsic worth of securities, never itemized in bal 
incl bsidi I & South i i : | 
ee eee ass 10,291,000 March gress nn. * ee, sta. ams ance sheets. This factor is the capacity of a company’s | 
— after taxes and de- Net operating income. . 113,925 67,541 management. | 
rer 445, 2, 975,063 Three months’ gross... 2 18 2,889,430 i | 
surplus after charges.. 2,162,283 1,743,847 Net operating income.. 470,077 324,476 


Twelve months’ gross. 127, 702,532 117:941,186 
Net oR Samep and de- 

preciation ............ 37,906,299 33,773,584 
Surplus after charges.. 24,302,734 16,412,417 


Scranton-Spring Brook Water 
Year end Feb. 
Gross revenues ........ 5,025,965 4,201,732 


1,676,449 1,670,582 
3,349,516 2,531,150 


Seuthern Indiana Gas x Electric 


March gross 
Net after taxes........ 
Twelve months’ gross.. 3,237,586 3,066,103 
Surplus after preferred 
dividends ............ *432,679  *392,457 
*After depreciation. 
Texas Power & Light 
January gross ..... .«. 800,686 873,623 


Balance er taxes and 
charges .............. 227,325 227,612 
Twelve months’ 9,644,726  9,397/679 
after preferred 
DEE écb0dcec aces 2,365,801 1,951,076 
Virginia Electric & Power 
gross ........... ,439,175 1,338,848 
after taxes 716 569, 
Twelve months’ gross.. 16,448,020 15,679,692 
after taxes and 
ress 5606006690 00% *5,323,402 *4,778,433 
ore depreciation 
RAILROAD EARNINGS 
Ann Arbor 
$576,105 soz 913 
Wei Gpiating ‘income.. 117.239 97,276 
me ater charges. . 82,258 54,968 
’ gross... 1,565,344 1,418,179 
et operating income.. 270,987 204,382 
Surplus after charges. . 165,871 79,034 
Topeka & Santa F 
March prone om, TOPORS OD 38,403 18,874,906 
Net operating income.. 4,028,448 2,667,137 
Net operating income.. 175 = 7,936,592 
tlan Coast Lin 
‘yyewrpees 8.364 908 1.147.321 
Pmonths’ °* 92°246.268 20,988:979 
Net operating Kcome: 6,149,800 3,830,317 


ee 








Delaware & Hudson 
March gross 3,154,000 
Net operating income.. 335,854 ,502 
Three months’ gross... 9,547,789 8,959,764 
Net operating income.. 1,212,164 521,738 





Reaves & Rio Grande Western 
March gross ........... 2,548,711 2,486,100 
Net operating income. 615,861 432,323 
Surplus after charges... 17,795 84,977 
Three months’ gross... 7,741,022 17,443,978 
Net operating income.. 1,873,100 1,418,812 
Surplus after charges. . 510,001 376,332 
Detroit, Toledo & Ironton 

March operating reve- 
ME bss tebhbeege tacacct 1,348,000 827,000 
Net operating income. . 536,000 144,000 

Three months’ operat- 
ing revenue .......... 3,875,000 2,241,000 
Net operating income.. 1,474,000 256,000 

Florida East Coast 
Marca @T0G@S ........... 2,033,768 1,686,690 
Net cpmeins income. , 874,181 381,309 
Three months’ gross.. 5,240, 4,795.965 
Net operating income.. 1,925,474 1,025,436 
Gulf, Mobile & Northern 

eet overating reve- 
tah eat Bey A aap 000 675,000 
Net “operating incoine. . 120,000 117,000 

Three months’ operat- 
ing revenue .......... 776,000 1,810,000 
Net operating income. ty 000 261,000 

Hocking ‘Valle 
March gross ........... 1,531,071 1,354,858 
Net operating income.. 340,490 187,445 
Surplus after charges.. 261,392 100,035 
Three months’ gross... 4,666,133 3,873,805 
Net operating income.. 1,244,964 534,642 
Surplus after charges.. 1,010,320 272,504 
Illinois Central System 
March gross ........... 15,229,609 15,972,782 
Net operating income.. 2,438,446 2,867,609 
Three months’ gross... 45,209,122 44,785,761 
Net operating income.. 7,293,581 7,423,128 
Lehigh Vasher. 
March gross ........... 5,630,021 5,424,920 
Net operating income.. 783,916 621,339 
Three months’ gross... 16,594,659 15,556,191 
Net operating income.. 2,248,606 700,274 
Louisville & Nashville 

March gross ........... 10,738,564 12,031,952 
Net operating income.. 1,093,223 2,148,692 
Three months’ gross.. . 32,331,587 34,208,213 
Net operating income.. 4,503,090 5,197,319 








A business must have a product or service which can be 
sold profitably, and sufficient working 
these, management is then the factor which decides its 
measure of success. 

For thirty years this organization has concerned itself 
chiefly with the capacity of management when considering 
the financing of corporations. To companies with capa- 
ble management capital has been provided for extend- 
ing their activities and for i 
The soundness and potential possibilities of securities is- 
sued to provide such capital depend directly upon the 
ability of a company’s management. 


capital. Given 


their earning power. 





Suggested for current investment are four stocks of 


sound, growing and well-managed companies. Descrip- 
tions may be had by requesting Investment List 344. 


new 


George H. Burr & Co. 
57 William Street, New York 


OFFICES IN PRINCIPAL INVESTMENT CENTERS 
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BOND REDEMPTIONS 





Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


HE addition of a few small bond re- 
T demption notices last week brought 
the total of bonds called for April, 
prior to maturity, to $133,526,000. This 
fs against $78,488,000 for the corre- 
sponding period in March and compares 
with $240,078,800 during April, 1928. 
The principal announcement made last 
week involving April bond calls was that 
of the issue of Meridian Light and Rail- 
way Company refunding 5s, due in 1944, 
called as of April 25 at 105. 

Bonds called for May thus far total 
$41,340,000, of which $21,249,000 are in- 
dustrials, $3 ,992,000, foreign; $1,879,000, 
railroad ; zr 525, 000, public utility; $228, - 
000 State and municipal, and $6,467, 000, 
miscellaneous. 

Bonds called for redemption in April 
are classified as mere 


rr $36,778,000 
WOE. bec ndccccdvesece .. 51,641,000 
Puliie wehllity .......cccee 33,057,000 
State and municipal ....... 1,532,000 
BEL acces snae* 4-65.08 6,000 
Miscellaneous ......--. ..-- 10,512,000 
So i crddansowaeeven $133,522,000 
Chi ) - 

aves specorgets Dobie plete S 


for yment 


~ a Nov. 15, 1934 
108 thers 


cal 
on May 15, ste, at Straus 
eB ont Compan deme 


American ee gr chaos 
entire <= 
ment at 
June 1, 1929, at the Empire Trust Com- 
pany. 

Art Metal Works, Inc., entire issue of con- 
vertible p referred called for yment at 
35 and accrued dividends on May 1, 1929, 
#* ¢ oe New York Trust Company, New 

‘ork . 


Atiantie Coast Fisheries Company, entire 


issue of preferred called for payment at 
105 and accrued dividends. 


Blatt (M. E.) ¥E <a soome of first 


due Jan Fo - 
ee on June J, , 1928, a tonne & 


American Security News: 
Bond Redemptions 


Bradley , final distribution of 8s, due 
Oct. x, 7M by the Boston Safe De t 
and Trust Company, Boston, at $17.40 per 

$100 par value of onds. 


Brooks (F. W.) & ce. $13,900 of ¢ 6 per cent 
notes, due Dec. 1, , called for payment 


at 105 Fy LS 4, 1929 at "a ew. York, 
Lowest one. Tmighest numbers cal : D22 
and D107; and Mid4 


Camulos om Sinsuneiiinn, entire issue of 
five-year Mg? due a aa 1, 1931, called “ror 
payment at 191 on Ju ly i » 1928, at Secu- 
x. kee ‘Nat sonal Bank of Los Angeles, 

Ang’ 


Canyon nate mds 18-20, inclu- 
sive, of Dumcttevitie, e, nan school istrict 
54s, dated Nov. 15, 1911, ‘called for | 
ment on May 15, 1929, at National ok 
of Commerce, New York. 


Casper, 0., various of aaeen improvement 
bonds calied pes paymen 


bers 
clu: ~ Rs re. 68-87, erry pS Pe. inchusive ; 
103-111, ‘inclusive; 114 and 1 
Central Properties, In a Fla.), en- 
tire issue rot first real estate s 6s, 
due Dec. 1929-35, inclusive, called for 
pyace © a —_—, 15, 1929, at First Na- 
Company, St. Louis.’ Prices are ac- 
cordt to ~ ALR, as follows: 1929, 
192: 1998 930, 101; 1931, 101%; 1932, 102; 1933, 
1 1934, 103; 1935,’ 1 
Chehalis Count : Wash., bonds 39-43, inclu- 
called f S t aciet, 308, 5S es, Na- 
or ent on - 
City Bank, New York. 


oxmans Government, £318,960 960 of 5 per cent 
nization loan von 1913, eemable 


reo) 
"Green en ponds pene called for 


y- 
ment at par on July 1, 1929, at Hongkong 
and Shanghai ing Corporation, Lon- 
don, England. Low and highest serial 
numbers: £20 denomination, 5760 and 
eee: £100 denomination, 795060 and 


Colorado bo of), various of general rev- 


enue warrants for ent on Ma 
10, 1929, at office of the State Treasures, ‘4 
(L. A.), en- 


egy Exchange Building 


ire issue of first seriai Tae due Jan 1, 
1929-39, one i for prem ¢ at ~s = July 
" at Union and it Com- 
pany, Angeles. 
Commonwealth Coal Gu ration, $2,000 of 
6s, due May 1, 1938, called sd (pa: ient | 
May 1, 1929, at Trus 


Company, Hicttaced. Va. Num ers ouhel: 
$500 denomination, 140 lowest, 160 hi highest. 











a8 seo eet Prices are are Cordoba fois of) (Argentine Republie) 
1 ‘ollow: > 
PBB, 10a; 1804, 10D, id; 1888, $12,000 _of ten-year external 7s, due Nov. 
, 1937, cal for payment at par on 

Index to 


American Sumatra Tobacco Corporation, 
7% Cumulative eponeeesy ° Stock. 
pril 29, Page 41 


American Wringer Company, Inc ist 
Mtge. 15-yr. 7% 8S. F. Gold Bonds. 
April 30, Page 48 


Buffalo & Susquehanna Iron Company, ist 
Mtge. 5% Gold Bonds, May 1, Page 54 


Cent:al Coal & Coke Company, ist Mtge. 
6% S. F. Gold Bonds, Series ‘A.’ 

April 30, Pegs 48 

City ¢ Cordoba (Argentine Republic), 10- 

yr. 3. a S. F. Gold Bonds, due 

Nov. 1937. May 1, Page 54 


Cuba Bn Thy Company, ist Mtge. 
and Collateral Trust Gold Bonds, 6%% 
Series, due June 1, 1948. 

April 30, Page 48 


Fst Railroad Company of France, 7% = 
ternal S. F. Gold Bonds, due Nov. 
1964. April 25, Page ‘s 


Government of Re Argentine Nation, Ex- 
ternal S. F. 6% Gold Bonds of 1924, 
Series *‘B.” April 29, Page 41 

Great Falle Power Company, ist Mtge. S. 

, F. 5% Gold Bonds. April 30, Page 48 

Industrial Fibre Corporation of America, 


sabe weaeeeened Gold Notes, ee May 16, 
April 25, Page 49 


Ke aciniaeiael Tire Company, 10-yr. 8% 
S. F. Gold Notes. April 25, Page 49 








BOND REDEMPTION NOTICES 
Published in The New York Times 
Week Ended Wednesday, May 1, 1929 





Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADDRESS 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 


New Haven Clock Company, The, Pre- 
ferred Capital Stock. April 25, yr Bs 49 
Oberpfalz Electric Power Corporation, ist 
Mtge. 7% S. F. Gold Bonds, due June 
1, 1946. April 26, Page 41 
Repeated May 1 
Pan American Petroleum & Transport 
Company, ist Lien 10-yr. Marine Equip- 
ment se, Convertible Gold Bonds, due 
Aug. 1, 1930. April 26, Page 41 
Penick & Ford, Ltd., ist Mtge. 6%% S. F. 
Gold Bonds. May 1, Page 64 
a Seale Corporation, Limited, 15- 
8% S. F. Convertible ist Mtge. and 
Collateral Trust Gold Bonds. 
April 29, Page 41 
Producers and Refiners Corporation, Ist 
Mtge. 10-yr. 8% Ss. F. Gold Bonds. 
April 30, Page 48 
Firell. Company of Italy, S. F. 7% Con- 
vertivle Gold Bonds, due May 1, 1952. 
April 30, Page 48 
Vicksburg, Shreveport & Pacific Railway 
Company, Refunding and Improvement 
Mtge. 6% Gold Bonds, ries “A.” 
April 25, Page 49 


Repeated May 1 


Western Reserve Power and Light Com- 
pany, ist Mtge. S. F. 6% Gold Bonds, 
Series “A.” April 26, Page 41, 


Wilmington City Electric fomgere. The, 
ist Mtge. 5% 40-yr. Gold nds, due 
May 1, 1951. April 26, Page 49 

















May 15, 1929, at Ane, 3 puts, & Co., 
Inc., New York. Lowest G highest se: se- 
oy 1 pumbers : D117 and D332; 


Done Coal Com . £3,500 of 
first 5s, due Ma aes for pay- 
ment at 105 on ‘ay 1 1929, at the Royal 

Trust Company. lontreal.. Numbers 
called : highest. enomination, 57 lowest and 

50653 


Eastern 7 aan May's i entire issue 

of first 6s, dat 927, called for 

ayment on Ma _— Union Trust 
Eolepaay, Cleve! , Ohi 


El Paso County Col., eon 44 and 45 of 
School District 11, "dated Nov. 1, 1910, 
called for payment on May 1, 

El Paso County, Col., bond 9 of ‘Sena 1 Dis- 
trict 3 5s, dated July 1, 1916, called for 
payment on July 1, 

ee Company, entire issue of pre- 

ferred called for payment at 105, with the 
option of receiving the equivalent in stock 
and warrants K the Embry- 
Riddle Aviation Corporat 

En. pire wore Com oo issue of 
finst 6s ea May 2 a one for pay- 
Ay ae 1, the9 Union Trust 
Company, Gieveland, 

Engelwood, Col., iver 7 bonds called 
for payment on April 15, 1929. 

Everett, Wash., various of loca] ay oe 
ment bonds qoies yy A ent on —_ 
Treen April 12, 1929, fice of the City 

ye 


Farw Apartment Hotel, entire 
issue oad Maret i, Sue semi- -annually Nov. 
15 yi5 1 cal ed for payment at 103 on 

1929, at Straus Brothers Invest- 
A , 1-¥y Chicago. 
—_ , eee fe nee ag entice aes 
cen c rs err 
pA Tt payment Pet tis and’ ecorued 
dividends - on Jul uly 1, ng at the Equitable 
Trust Company, New York 

German Gonastienee’ Munici al Loan of 
German Savings Bank and Clearing Asse- 
ciation (Deutscher Sparkassen und Giro- 
yersene) 18,000 of secured 6s, due June 

1947, cai ed for | Forbes & Co at pee on June 
re 1929, at a os 0., New York 
and cago. ie eee $1,000 de- 
nomination, 10 ‘hoa 7418 highest. 

Grand Junction, Col., various of local im- 

rovement bonds called for payment on 

‘ay 15, 1929, at pe of ? Cc Ang? 9; Treas- 
urer or Kountze Brothers, or 

Grecteg, Col., $3,000 of a: ving ‘tonhe ie 

for payment ot on May 1 at any bank 

reeley, Col. 

er Race Company, wpstons of first 

due pert. A, — called for a = at 

ae 929, # Marine 
pany Bu Y., or Bankers Trust 
mpany, New Yori. Serial numbers: 
4 lowest, 123 hog 

Idaho Falls, various of local im- 
provement A ‘called for Payment on 
a 1, 1929, at National City Bank, New 

or 

Indian Refining Co y, entire issue of 
cumuiative convertible preferred called for 
Se -_ at 120 and accrued dividends on 

929; at Guaranty Trust Company, 
~~ “3 Conversion privilege expires 
Jam 30, 1 

nee. Fibre Corporation of America, 

700 of debenture 8 per cent notes, due 

16, 1933, called for payment at - 


on 16, 1929, at poe st Com 

New York. Lowest and de ay num 

$100 denomination and 452; $1,000 “Ge. 
nomination, 27 ‘ona Se 


Pt cnn Soumty, Ore., _ 22 and 23 0} 
School ‘District 22 called for payment s 
way 1 1929, at National Park Bank, New 


Longview, Wash., various of local improve- 
oe called for payment on A - 


5. 1 B, bY. the oy Treasurer. Num 
Roy "District 3, 44; District 6, 29-36, 
— 

Loblaw y, entire issue 
of hy preferred ecred, called, for ent at 
140 and accrued divid oF stozichol iders 


may accept in lieu of a six full id 
shares of of Clase A stock. y we 
Marblehead Lime Company, entire issue of 
called “tor payment on ApS . 1929, at 
n a 
rust and Savi YS aw. 


0, 
iL puke are as follows 1929” aa A 
100%; 1930 maturity, 1 - 

Meridian Light and Railwa; Com » en- 
tire we of Fag forty ~year 08, 68 

emt a 
il pil ew at’ First st National Bank 


Mesa adie » Col., various of of paliends irri- 
gation an * school bonds ed for pay- 
ment at office of — County Treasurer. 

a Ala., $20,000 ss te ponde faites 

ent on May t 1929, a Irving 
pany, New York. 

Montrose Coun Fe 3 $4,100 of schoo! dis- 


trict bonds ent 

1929, at office of 4 he Count 4 i. £, 

—™ Col., or Kountze Boothe New 
or 


Trust Company, New York 
“of Fist, ae eee the 
feet Tar omens, Nee Prince 
A4999; B6 and , 


New Haven Clock Company, entire iss 
7 per cent preferred called f fur payment bf 


for 





27.50 and accrued divideends on May 1, 
1929, at the First National Bank and 
Trust Company, New Haven. 

ow York, Soe'0o eof oe gy 

ompany, per c ui 
ment trust certificates, due May 1°32. 
called for payment at 102 on May 1, 1929, 
at Union Trust , Compan Cleveland, Ohio, 
or the Chase National New York. 
Numbers called: $1,000 denomination, 26 
lowest and 347 hig 

Poiee yl . sullding “entire a of first 
64s, d ly Nov. 1, 1929-M May 
1, =. “called. Dentody. Hons at 103 on 

Houghteling & on 
talenae 


Phillips County, Col., bond 1 of School Dis- 
py | 10, dated 1916, called for payment 
on gn May 1, 1929, at Kountze Brothers, New 

or’ 


Prowers County, Col., bond 9 of Seheet Dis- 
trict 25 called for 


rie payment on 20, 
1929, at F ~ ae of the County a. 
mar, 





Renten, Wash., bond 4 Improve- 
ment District 134 ae p —- payment on on 
April 1, 1929, at First Na 
Renton, ash. 

Rich (M.) & Brothers Gompany, (Atlanta, 
Ga.), entire issue of Gest oe rial 64s, due 
May 15, 1929-1 ee 


SP ent 4 
104 on <. traus & 
Co., New York’ am ~ge E43 
Rifle, Col., bond 17 of Pavi District 1, 
due 1943, called for payment on May 1 
1929, at the Union ag Bank, Rifle, Col. 
Rime Stoel os “ides, cal $6,600 of first 7s 
\ called a7 Reyment at 
a 1929, at New York Trust 
York. Numbers called: 
oe, Bi 1, M198, M1822, M1826, M1851 and 


Routt County Col., bond 9 of School Dis- 
called for payment on April 1, 1929. 
canta, Wash., various of local improve- 
ment bonds called for yment on various 
dates between April and April 30, 1929, 
inclusive, at office of the City yoorgypel 

Sheridan County, Mont., bonds 4 
School District’ 45 6s, ‘dated rep, fois, 
called for payment on Feb. 

Shifrin (patton) entire issue of, first 6s 
dated Nov. 1, 1923, called for Payment at 
102 on May i’ 1929, at the Cleveland Trust 
Company, Cleveland, Ohio. 


du gy 
par Me, uy 


an Canon, Col., dey 23 of Sanitary 
Sewer District 2’ called for poymeet at 
the Colorado State Bank, Canon Cit 

Tacoma, Wash., bonds 9-11, inclusive, 
Local Improvement District 4161 Called 

for Bb my on March 30, 1929, at office 

City Treasurer. 

Telluride, Col., various of warrants called 
for payment ‘on April 28 and May 8, 1929. 
United States Steel Corporation, entire se- 
ries of fifty- oer, 5s, due April 1, 1951 
Series A, C and E, called for payment at 
115 on Sept. 1 1929, at the treasurer’s 
office, New Yori ements have 
been made with the holders of wn a = 
Series B, D and F, wh are 
deemable, to ‘turn them in for payment 
at 115 and accrued interest. 

Victoria Buildings, a wr 

City and Tamaqua, 

guaranteed real ey és. due e May , 1935, 


called for pazueant at 102 on Ma 1929, 

at the mnsylvania Trust at 

ar, Pa. west and pagheost num- 
bers: and D860; M5 and " 


Wenatchee, Wash., bonds 13-15, inclusive 
of Local Improvement District 137, called 
for pa: on ae 1929, at office of 
the City Treasurer, 

Westweed Lumber Compan 1. 

cs fue Nov. 1, 183i, ca called $ agg hed Sos 
a on Ma a 
Security Trust RP y, ot Detro Num- 
bers called: $1,000 denomination, 336-349, 
inclusive. 


Woods Building Corporatio firs’ 
leasehold 64s du e Nov. 15 Se oalied ; 
payment at 103 on rl 1929, at Chi- 


cago Title and Trust < 
Lowest .and highest 
and C220; 

















60 Wall St., New York 














Investigation, Appraisal, arom 
of ontorpetaes, utilities or 
existing or pro 


J. G. BASINGER 
52 ‘Bence "New York 























HOCKING VALLEY 
EDWIN WOLFF & CO. 


Dealers in 


“Aristocrats Among Btocks” 
30 Broad St., N. Y. HANover 2035 
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News of Philadelphia Securities—Transactions on the 





DE HAVEN & TOWNSEND 


1415 WALNUT STREET 
Philadelphia, Pa. 


Established 1874 


Members 
N. Y. Stock Exchange 
Phila. Stock Exchange 


New York City 
52 Broadway 








| 





f-)iksth > ¢ 








Convertible Debenture 68 





123 South Broad Street 


Members— 
1 New York Stock Exchange 





MacMeekin & Williamson | 
| 


Philadelphia Stock Exchange 








} 
| Corn Exchange | 
| National Bank & | 

Trust Co. | 
Fidelity-Philadelphia 
Trust Co. 
Philadelphia 

National Bank 


Bought—Sold—Quoted 








| ELZER AND CO. 
ANK STOCKS 


Land Title Building 
PHILADELPHIA 


| Tslephone—Rittenhouse 8500 




















Philadelphia Stock Exchange 


Week Ended Saturday, April 27, 1929 


STOCKS 


Sales High Low Last 

3,64 Aimar Stcres.. - 5% 5 5 
5,300 American Stores.. ...... 83 80% =8O% 
612 American Tel & Tel......238 228% 230% 
4,100 Bankers Secur Corp pf.. 57% 46 Si 
550 Bell Tel of Pa........... 114% «115% 
1,518 Budd Wheel Co...... .. 9% Bye 85% 
1 Canadian Marconi.. .... 90% 85% &5% 
350 Congoleum.. ............ 8 ™ ™ 


9,535 Camden Fire Ins. . 37% Be 37% 
1,300 Commonwealth Cas Ins.. 26 2% 25% 
116 Cons Traction of N J 1% We We 


500 Cramp & Sons.. “< 3 2% 2% 
16,900 BE G apes. cocsossecces SD fe «6 
44 ~=~CDo pf Pee pa 95 
4 Electric Storage nee oa% 82 82 
4,900 Fire Association acne BO 49 mo 
1066 Giant Portland Cement. ; 38 38 38 
1” ~=Do a 39% 39% 39% 
4,700 Guar Tr Rets for Ford Co 18% 18% 18% 
80 Horn & Hardart, Phila. .216 205 205 
SD Ge BM Fz. 0. ceccsece . S Me 35 
2,700 Ins Co of No America.... 81 79% 1 
400 Telephone Securities .... 7 4% 4% 
44,300 Lake Superior Corp...... 3% 21% 23% 
3,900 Lehi mavegetion — 157 160 
Lit Brothers. .. Dy WYK 2% 
100 Louis Mark Shoe......... 2 2 2 
2,700 Manufacturers Cas Ins... G3} 5 65%, 
400 Manufacturers Rubber 1 w 
10,400 National Power & tage . 54% «251% «BN 
74 North American ..... 108% 106% 106% 
2,406 North Amer Aviation. 16% 1164 16% 
2,300 North East Power.... uy «648 4814 


300 Pa Cent Lt & Power pf.. 8) 79 7 





STOCKS, 


Sales. High. Low. Last. 
48,100 Pennsylvania Railroad .. 83% 77 82% 
= Pennsylvania Salt. -. 8 93 93 

25 Phila Dairy Prod pee 90 90 90 
4, a Phila Elec Power 8% pf. 338% 33% 33% 
700 Phila Electric ........... 94 92% 993% 
4,200 Phila Rapid Transit... .. 5% St 
Se BE Ming scncevccsccoces 49 49% 49% 
2,230 Phila Traction .......... 52 51% 51% 
200 Public Serv of N J com.. 84% 84% 84% 
1,200 Reliance Insurance ...... 22 21% 22% 
1 Seott Paper... . +s oa G2% 64% 
9,600 Sent Safety. . 19% 19% 
10,400 Servel ct ........... 21% 19 1 
2,805 Shreveport Pipe Line 33 31% 31% 
3,900 Tonopah ining. . 3% 3% $e 
1,000 Tonopah Beimont. % 
10 Tacony Pal Bridge 4% MH 4% 
4,195 Union Traction. 38% 36% 
U airy, MO 5 50 
eM Mine. sceccuces 12% 12% 12% 
3,400 United Elec of Italy rgts. 2% 2% 2% 
3" 100 United Ges Inmprovement.190% 183% 186% 
1 ‘000 Victory Insurance. 20% 2% 20% 
1.900 West Jersey & Seashore. 48% 45% 48 
BONDS 
10,000 Interstate Ry 4s. sscce ee ae a 
9.300 Phila Elec Ist ds...... - 108% 103% 103% 
44,000 Do 5%s, 1947. «ne 106% 106% 106% 
1,000 Do 5s, 1960.... «.+-- 102% 102% 102% 
100 =Do 5S%s, 1953........... 104 104 104 
16,500 Phila Elec Pwr —. ....104% 104 104% 
27000 York Rwy is rood te 9% 96 








N large measure the 
I unprecedented _pros- 





perity which the coun- 
try has enjoyed in re- 
cent years is due to 

the sound principles 
/ of finance laid down 
under the direction of 
the Investment Bank- 
ers’ Association of America, Rolin A. Wil- 
bur, Cleveland banker and president of 
the association, declared in addressing 
the annual meeting and luncheon of the 
Eastern Pennsylvania Group of the as- 
sociation at the Bellevue-Stratford Hotel. 


The meeting was presided over by 
Thomas S. Gates of Drexel & Co., chair- 
man. Guests included members of the 
Bond Club of Philadelphia and execu- 
tives of many of the banks, trust com- 
panies and corporations of this city. In 
addition to r. Wilbur as honorary 

est, there was present Alden H. Little, 

hicago, executive vice president of the 
association. 

Mr. Wilbur centred his address on a 
discussion of the widespread activities of 
the association. “These,” he said, “have 
been steadily expanding since its forma- 
tion until it can now be regarded as the 

reatest trade association in the world. 

ncluded in the membership of the asso- 
ciation are experts in every line of busi- 
ness and industry in the country.” 

Work of the association is carried on 
largely ey its twenty-five commit- 
tees with total membership of 400, Mr. 
Wilbur pointed out in sketching its in- 
ternal organization. To the committee 
on foreign securities he gave much credit 
for its foresight in advising the purchase 
by American investors of securities of 
foreign national and foreign industries. 
“This marked the beginning of our pres- 
ent prosperity,” he said. “At the end of 
the war Europe needed money, but the 
people of this country were not disposed 
to put their surplus funds in foreign in- 
vestments. Under the + ag direction 
of Thomas Lamont of J. P. Morgan & 
Co. the committee on foreign securities 
of the association pointed the way to a 
proper use of our surpluses.” 

In all the many and increasing fields 
of finance the association has kept cease- 
— watch, laying down sound principles 

ide its members and to protect the 
pullic ic, he continued. “‘Insistence on the 
doctrine of ‘pay as you go’ in municipal 
financing kept in check a flood of issues 
that | came on the market following the 
war.’ 

Through its legislative committee the 
association is watchful against enact- 
ment of laws detrimental to the interest 
of the investing public and ‘its commit- 
tee on taxation has played an important 
part in outlining many of the tax meas- 
ures that have passed through the na- 
ee ee bodies in recent years, 

e sai 























Bankers Trust Company of Philadelphia 


Bankers Trust Company of Philadel- 
phia, including Empire Title and Trust 


Company merged with it, now has $24,- 
554,798 deposits and $35,300,868 re- 
sources. t has $3,912,500 capital, 
$1,000,000 surplus, half paid in and half 
from earnings, and $971,945 undivided 
profits, a total of $5,885,445. 

Growth of this company since it began 
business Jan. 2, 1927, has been such as 
to command increasing attention. In the 
period of less than two and a half years 
its deposits and resources have increased 
ten times. It now operates in seven 
offices, has some 36,000 depositors and 
conducts day and night service in all but 
the central city offices. Bankers Trust 
stock, owned by above 1,300 stockholders, 
was subscribed for in 1927 at $62.50 a 
share, began dividends this year at 6 per 
cent and sold at auction last week at 132. 








Commonwealth Title Company 

In the announcement of the formation 
of the new Commonwealth Title Com- 
pene of Philadelphia, it was learned that 

enry R. Robins, well known to the title 
and real estate world of Philadelphia and 
Pennsylvania, was to be president. 

Mr. Robins comes of an old Philadel- 
phia family. His grandfather, Thomas 
Robins, was president of the Philadel- 
phia National for many years and very 
active in the affairs of Philadelphia. Mr. 
Robins was born in Philadelphia and edu- 
cated at the Episcopal Acedemy. He was 
admitted to the Philadelphia bar in 1902 
as a student registered under Edward H. 
Bonsall. He resides in Germantown. 

In 1892 Mr. Robins joined the staff of 
the title department of the Equitable 
Trust Company as a clerk. Later he 
became vice president of the Real Estate 
Title Insurance and Trust Cua and 
then vice president of the Land Title and 
Trust Company. Still later he was presi- 
dent of the Peoples Bank and Trust 
Company. Qn purchase of the old Com- 
monwealth Title Insurance and Trust 
Company by Provident Trust Company 
Mr. Robins was elected a vice president 
of the Commonwealth, which position he 
has filled- until the present time. 

‘The new Commonwealth Title Com- 
pany is owned by seven Philadelphia 
companies, which have pooled it in their 
title plants for the purpose of consoli- 
dating the business of making searches 
and the issuance of policies. It has a 
capital of $5,000,000 


The Philadelphia National Company 

Following approval by stockholders of 
the Philadelphia National Bank there 
has been formed a securities company, 
under the laws of the State of Delaware, 
with the title of the Philadelphia Na- 
tional ae oom naan a capital stock 
of 70,000 shares, without par value, by 
taking from the undivided profits of the 
bank $2,000,000 to provide the capital 
and surplus of the company. The shares 
of stock of the securities company have 
been issued to three trustees appointed 
by the directors of the bank from their 
own number who will hold all of the 
shares of stock of the Philadelphia Na- 
tional Company in trust for the bene- 
ficial interest of the shareholders of the 


Continued on Page 844 
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Commission Orders 
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Weekly market letter 
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SAMUEL McCrEERY & Co. 
1518 WALNUT STREET 
PHILADELPHIA 
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New York Stock Exchange 
Philadelphia Stock Exchange 
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Reilly, Brock & Co. 


Investment 
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1607 Walnut Street 
Philadelphia, Pa. 


202 First National Bank Bldg.. 
BALTIMORE, MD 


24 Broad Street, 
NEW YORK, N. Y 


Members Philadelphia Stock Exchange 
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INTERNATIONAL 
BANKSTOCKS 
CORPORATION 


A holding company 
for the stocks of 
leading banks and 
trust companies in 
the United States and 
foreign countries. 


Circular will be 
sent upon request 


NIXON & CO. 


INCORPORATED 
Investment Securities 


Land Title Bldg., Philadelphia 
Telephone Rittenhouse 5080 
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News of Canadian Securities 


AUSINESS activity in 
Canada during March 
and for the first two 
weeks of April has 
been very favorable, 
with most of the im- 
portant industries 
showing increased pro- 
= duction. The upward 
on that has been evident 
for some time is continuing, with only 
minor recessions in some industries. 
The automobile industry is unusually 
tactive, with new production records being 
established. Newsprint production in 
March was slightly higher than in Feb- 
ruary and the mills are operating at 
about 83 per cent of capacity. Since the 
agreement reached in the latter part of 
1928, as to production and price, the in- 
dustry is in a more favorable position. 
Pig iron production was slightly lower in 
.March, but is stil] well above the output 
of March, 1928. Activity in the steel 
industry was unusually great in March 
and production has increased greatly. 
In the building industry activity is in- 
creasing rapidly and many  Y projects 
are under way. The value of construc- 
tion contracts awarded in March greatly 
exceeds February of this year, and the 
Dominion Bureau of Statistics’ index 
number of construction is the highest it 
has been since it was started in 1920. 
Freight car loadings have not increased 
so rapidly due primarily to the lighter 
grain movements. A large amount of 
grain that is usually moved in the be- 
ginning of the year was moved in the 
latter part of 1928. Of interest is the 
early opening of navigation on the Great 
es and the St. Lawrence with the re- 
sumption of ocean service. Lar 
amounts of grain held in storage at the 
head of the lakes and in the country ele- 
vators will be moved, with the result that 
much credit will be released and help to 
ease the money situation as well as 
stimulate business in general. 





British Columbia Packers 


British Columbia Packers is making 
an offer to its subsidiaries to exchange 
their preferred stock shares for 7 = 
cent cumulative preferred. Offer has 








The 
Rumidor 


Corporation 


Common Stock 


We have prepared 
an analysis, copy 
of which will be 
sent upon request. 


‘WW. Snyder & Co. 


48 Wall Street New York 
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MATHEWSON. MCLENNAN 
~~ MOLSON=- 


Members Montreal Stock Exchange 
44 Wall Street New York 
Tel. Beekman 1030 


MAIN OFFICE 
215 St. James St. W., Montreal 














been made to British Columbia Fishing 
& Packing Company and Gosse Packing 
Company. Shareholders are also given 
the right to subscribe to common 

of British Columbia Packers at $20 a 


share up to Nov. 1 next in lieu of ar- ~ 


rears of preferred dividends. Offers of 
 meage — are open. to stockholders to 
ay 31. 


Canadian National Railways 

Increases in gross and net earnings 
for the month of March and for the three 
month period from Jan. 1 are shown in 
the official statement of oni and 
expenses issued by the Canadian National 
Railways. 

In the month of March last the gross 
earnings amounted to $22,173,633 as 
compared with $21,157,650 during the 
month of March, 1928, an increase of 
$1,015,983, or 4.80 per cent. The work- 
ing expenses in March amounted to $16,- 
843,292.78 as compared with $16,422,- 
877.66 in March, 1928, an increase of 
$420,415.12, or 2.56 per cent. 

The net earnings for March last 


‘amounted to $5,330,340.22, while in 


March, 1928, the net earnings were $4,- 
734,772.34, an increase in favor of March 
of this year of $595,567.88, or 12.58 per 
cent. 

For the three-month period from Jan. 
1 of the current year the gross earnings 
totaled $59,965, in comparison with 
gross earnings of $59,618,023 during the 
similar three-month period of 1928, an 
increase of $347,804, or 0.58 per cent. 

During the first quarter of 1929 work- 
ing expenses amounted to $49,115,058.67, 
and in the similar period of last year 
these expenses totaled $49,094,028.87, an 
increase in the current year of $21,029.80, 
or 0.04 per cent. 

Net earnings for the three-month pe- 
riod of 1929 reached a total of $10,850,- 
768.33, and in the similar period of 1928 
the net earnings amounted to $10,523,- 
994.13, an increase for the current year 
of $326,774.20, or 3.11 per cent. 


Dominion Stores Ltd. 


Dominion Stores, Ltd., for the quarter 
ended March 31, reported sales at $5,- 
977,119 against $5,267,916 in first quar- 
ter, 1928. 


Eastern Steel Products - 

Eastern Steel Products, Ltd., for year 
ended Nov. 30, 1928, reports net income 
of $278,352 after depreciation and Fed- 
eral taxes, equal after preferred divi- 
dends to $5.60 a share on 40,000 shares 
of no par common stock. In 1927 net 
income was $153,993, or $2.85 a common 
share. Current assets at end of 1928 
were $1,140,391, against current liabili- 
ties of $206,407. 


English Electric Company 

English Electric Company of Canada, 
Ltd., and subsidiary, Canadian Crocker- 
Wheeler Company, Ltd., for year ended 
Dec, 31, 1928, report net profit of $203,- 
104 after depreciation equal to $10.15 
a share on 20,000 shares of $100 par 8 
per cent cumulative preferred, now rep- 
resented by 40,000 shares of Class A 
stock, compared with net profit of $178,- 
577 in 1927, equal to $8.92 a share on 
preferred, dividends on which were 32 
per cent in arrears at end of 1927. 
Profit for 1928 was equal to $5.08 a 
share on the new Class A, which was 
exchanged on a basis of two for one for 
the old preferred shares. 

Current assets in 1928 increased $121,- 
615 to $972,398, more than 60 per cent 
of the increase being cash on hand, which 
increased $109,756 to $184,052. Current 
liabilities showed a slight decrease in 
1928, being $125,173 against $130,104 
in 1927, leaving net working capital of 
$847,225, compared with $720,679 in 
preceding year. 

Capitalization now consists of 50,000 
no par shares of Class A and 50,000 
shares of Class B stock, of which there 
are 40,000 shares of each class out- 
standing. Former holders of the $100 
par 8 per cent cumulative preferred 
received two shares of the no par Class 
A and one-half share of the Class B, 
while former holders of common shares 
exchanged their holdings share for share 
for the Class B. The Class A stock is 
entitled to preferred non-cumulative 
dividends at the rate of $3 a year, of 
which $1.50 has already been paid and 


also participates equally with Class B 
for an additional dollar and is redeem- 
able at $55. 


Gatineau Power Company 

Gatineau Power Company, subsidiary 
of Canadian Hyro-Electric Corporation, 
Ltd., controlled by International Hydro- 
Electric System, a subsidiary of Interna- 
tional Paper & Power Company, has 
started the second 25,000 horsepower gen- 
erator in its Bryson (Quebec), hydroelec- 
tric plant. Located on the Ottawa River, 
50 miles above Ottawa, the Bryson sta- 
tion is designated for 75,000 horsepower 
in three units of 25,000 horsepower each. 

With the starting of the second gener- 
ator in the Bryson power house, Gatineau 
Power Company has installed capacity of 
562,600 horsepower on the Ottawa River 
and its tributaries. Of this power 436,- 
000 horsepower is in the hydroelectric 
plants on the Gatineau River. 

In the first three months of 1929, Gati- 
neau Power Company produced 482,859,- 
000 hwh., two an done-quarter times the 
company's output in the corresponding 

riod of 1928, and the greatest output 

‘or any quarter in the company’s history. 
tt 


Hiram Walker-Gooderham & Worts, Ltd. 

Directors of Hiram Walker-Gooderham 
& Worts, Ltd., of Canada, distillers, have 
voted to split the common stock on a 
three-for-one basis. The new shares are 
expected to pay annual dividends of $1, 
equivalent to the $3 rate on the present 
stock. It is also planned to offer stock- 
holders the right to purchase one new 
share at $15 for each old share held. On 
the basis of the current market price of 
approximately $80 a share rights will 
be worth about $5 each. 


Steel Ingot Production 

Allowing for seasonal variation, aver- 
age daily steel ingot production, based 
on figures repo by the Dominion Bu- 
reau of Statistics, increased in March af- 
ter the slight decline of February. March 
production was unusually large and is 
the best monthly production since 1918. 
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Total steel ingot production in March 
was 137,158 tons, which is 16 per cent 
higher than the 118,258 tons of March, 
1928, and 17 per cent higher than the 
117,445 tons produced in February of 
this year. 

Production for the three months ended 
March totaled 370,863 tons. This was 
the best first quarter tonnage reported 
since 1918 and exceeded the total of 301,- 
373 tons for the corresponding period of 
a year ago by 23 per cent. 


Increase in Mining Activity 

Official records disclose evidence of a 
great increase in prospecting activity in 
the Province of Ontario. There has been 
a tendency among some observers to 
point to the early days of such gold min- 
ing fields as Porcupine and Kirkland 

e as the time when. activity among 
prospectors was greatest and to believe 
that in recent years the energy of pros- 

rs has been distributed across other 

rovinces. As a result a survey of con- 

ditions and outlooks for this Spring in 
Ontario has been made. 

The Pg erection of a smelter at 
Lake St. John, the indications of early 
railway extension through the Chibouga- 
mau copper-gold area and the favorable 
results being obtained by Chibougamau 
Prospectors, Ltd., are causing a wave of 
interest to develop among prospectors 
and mining men in various other mining 
centres in regard to the Chibougamau 
district. All signs point toward a heavy 
trek of mine hunters this year into the 
Chibougamau area, various expeditions 
being prepared for the journey as soon 
as navigation opens. 

_ That the mines of Canada are attract- 
ing marked attention is evidenced by the 
fact that American capital up to the 
—— invested in mining in Mexico has 

en persuaded by the Canadian National 
Railways development branch, of which 


‘forecast in part as follows: 


Cyril T. Young, F. R. G. S., is superin- 
tendent, to examine the north country. 
American agents have been in Sudbu 
recently and during the Summer will 
continue their investigations. 

The instability of peace in Mexico has 
been a contributing factor. The fact that 
Canadian mining laws are so favorable 
is another attraction for outside capital. 

Ground was broken last week at 
Boucher Lake on the site for the new 
smelter of the Falcon Bridge Nickel 
Mines, Ltd. It will take at least three 
months to complete the excavation work 
and prepare the foundations, after 
which the installation of the blast fur- 
nace and converter will be started. The 
smelter will be exactly 2,100 feet from 
the shaft. Ore will be delivered by aerial 
tramway. Contrary to reports, Falcon 
Bridge does not plan to concentrate ores. 
A sorting process will be installed in the 
rock house which will enable delivery of 
approximately 200 tons of sorted ore to 
the smelter from approximately 400 tons 
of ore to be hoisted daily. 

The McIntyre Porcupine Mines’ fiscal 
year closed on March 31, and the annual 
report now in the course of writing is 
Production 
advanced to $4,200,000, an increase of 
more than $200,000, and net profits be- 
fore depreciation rose to $1,100,000, up 
$100,000. 


, 


Lake Superior Corporation 

Net earnings of subsidiaries of Lake 
Superior ny oe ney in March aggregat- 
ed $437,439 befare depreciation and in- 
terest, against $295,620 in March, 1928. 

Aggregate net earnings of the Lake 
Superior Corporation subsidiaries for 
nine months ended March 81, 1929, were 
$2,618,709 before depreciation and inter- 
est, compared with $957,988 in the cor- 
responding period of the previous fiscal 
year. 


Sin-Mac Lines 

Sin-Mac Lines has been formed as a 
consolidation of all the leading Canadian 
towing and wrecking businesses. The 
consolidation was brought about by the 
Playfair interests, with James Playfair 
as president, Frank M. Ross and John E. 
Russell, vice ew" and Senator 
Donat Raymond, N. A. Timmins, J. C. 
Newman and W. C. Pitfield as other di- 
rectors. Issue of $1,500,000 6 per cent 
first mortgage sinking fund bonds, with 
stock purchase privilege, is being offered 
at 99 and interest by W. C. Pitfield & Co. 


International Paper & Power Company 


Production of electric energy in March 
by International Paper &. eer Com- 
pany system was 363,636,000 kwh., 43 per 
cent greater than the output of the sys- 
tem in March, 1928. For the first three 
months of this year the company pro- 
duced 1,086,986,000 kwh., an increase of 
37 per cent over that .of the correspond- 
ing period of last year. 

Included in the output figures are those 
of New England Power Association, Ca- 
nadian Hydro-Electric Corporation, Ltd. 
—controlling Gatineau Power Company 
and Saint John River Power Company— 
and of the hydroelectric plants of the In- 
ternational Paper Company group. 

The March: production of electric en- 
ergy of International Hydro-Electric 
System—controlling Canadian MHydro- 
Electric Corporation, Ltd., and New Eng- 
land Power Association—was 61 per cent 
greater than that of the system in 
March, 1928; and for the first quarter of 
this year it was 52 per cent over that of 
the first quarter of 1928. 
Hydro-Electric System is the new com- 
pany recently formed as a subsidiary of 
International Paper & Power Company 
to control New England Power Associa- 
tion, serving the heart of industrial New 
England, and Canadian Hydro-Electric 
Corporation, Ltd., operating in a thriving 
and rapidly growing section in Quebec 
and the eastern part of Ontario between 
Ottawa and Montreal, and also in the 
Province of New Brunswick. 

Canadian Hydro-Electric Corporation 
Ltd., produced 166,904,000 kwh. of elec- 
tric energy in March, two and one-third 
times the output in March, 1928, and the 
second highest production for a single 
month, being exceeded only by that in 
January. In the first quarter of this 
year the corporation generated 496,039- 
000 kwh. : 
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News of Foreign Securities 


ERMAN Y—The ad- 

vance in the Reichs- 
bank’s discount rate 
from 6% to 7% per 
cent has probably not 
completed the Reichs- 
bank’s measures for 
protecting mark ex- 
change. If the drain 
on the bank’s reserves should continue, 
or if the New York Reserve Bank should 
advance its rate, the German bank rate 
may be raised again. Berlin bankers 
admitted that a return of 8 or even 8% 
per cent was possible. 

For a moment after the rise of the 
rate the situation was improved by a 
sharp movement of foreign exchange in 
favor of Berlin, but this reassuring de- 
velopment disa epeees entirely last Fri- 
day, when the dollar exchange rate again 
rose to 4.2175, which had been the highest 
— reached before the Reichsbank’s 

scount rate went up. Between the be- 

inning of the year and April 23 the 

ichsbank had lost nearly 1,000,000 
marks of gold and foreign exchange. 

On Tuesday of last week the Reichs- 
bank’s ratio of gold and exchange reserve 
to the combined reichsmark and renten- 

rk circulation fell for the first time 

low the level of 1928. It stood at 50 
per cent, as against 51.2 per cent at the 
same date last year. Nevertheless, the 
margin of reserve remains sufficient and 
no anxiety was felt. 

Monthly loans are in heavy demand 
and the rate has risen to 8 to 9 per cent. 
Owing to heavy discounting by commer- 
cial banks, however, day money is plenti- 
ful at 4% to 6% per cent. 

The impending breakdown of the rep- 
arations conference was the chief de- 

ressing influence on the Berlin Stock 
Sichenge last week, but the market rose 
on the news of a higher Reichsbank rate, 
only to fall again on the week-end break 
in mark exchange. Shares of the Siemens 
Vereinige Glanzstoffs and Polyphon were 
heavy sold and Farbenindustrie touched 
237, which was the lowest of the year. 
The valorized “new” paper mark loan, 
which in May, 1927, was quoted at 21, 
fell below 10. 

On last Friday, owing to the very ad- 
verse movement of foreign exchange, the 
stock market was extremely weak. The 
Frankfurter Zeitung’s index of Stock Ex- 
change prices as of April 19 was 128.96, 
as against 130 on April 12, 141.91 in the 
same week of 1928, and 177.46 at the 
high point of 1927. : 

The following prices show the opening 
on the Berlin Stock Exchange on April 
30, 1929: 
Allg. Dtsch. Credit Anst......... 
Barmer Bank V: 
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Farbenindustrie 


North German Lioyd............ 
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Karstadt Stores, A. G. 

Net profits of Rudolph Karstadt, A. G., 
Germany’s largest chain of department 
stores, totaled 10,660,000 reichsmarks in 
1928, ey to the cabled financial 
statement. ter reserves for dividends, 
taxes, directors’ fees, &c., a surplus of 
428,715 reichmarks was carried forward. 
The directors have a a dividend 
of 12 per cent for 1928. 

Gross sales of the company for the 
year totaled ene 300,000,000 

— with gross profits of 83,- 
922,292 representing an in- 
crease of about 8,000,000 reichsmarks 
over year. 

; the company at an ex- 


the merger 

-with Lindemann Aktiengesell- 

whereby 4,000 reichsmarks new 
Karstadt shares will be exchanged for 
reichsmarks Lindemann shares. To 
carry out this transaction Rudolph Kar- 
stadt will increase its capital by 9,066,000 


‘apprehension and 





Last week...... 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended April 27, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


NN ns . dss a Oe ee 
Same week in 1928............... 
es a a ee oe 
ND cin bak ee owe a ee 


N. ¥. Stock Exchange. N. ¥. Curb. 
.... $12,709,500 $2,158,000 
.... 11,632,500 2,176,000 
.... 17,921,500 4,616,000 
... .225,119,150 31,828,000 
.... 313,648,000 84,089,000 

High. Low. 
<ose oreo 105.09 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 








Last Week. Previous Week. Year to Date. Same Week 1928. 

British Ss ........ 103 @100% 10254@102%4 103 @100% 103 @100% 

British con. 2%s .. 55 54% 55%@ 55% 56%@ 54% 5 5614 

British 4%4s ...... 98%@ 96% 98 9714 9914@ 97%  9814@ 96% 
French rentes (in 

Paris) .........74.85@73.90 73.30@73.00 74.85@67.50 70.00@68.00 
French W. L. (in 

EE a dae eucae 99.95@99.66  99.45@99.30 99.95@95.35 90.50@88.50 

reichsmarks, bringing the total to 80,- pelled in similar circumstances, to take 


000,000 reichsmar s. 


France 

While money continues easy and the 
bank’s position is strong, all markets 
have last week been overshadowed by 
the state of the reparation negotiations. 
If the conference were to fail finally, 
then it is recognized that the question 
of ratifying the Mellon-Berenger agree- 
ment will assume a new aspect. Poin- 
caré is known to have decided absolutely 
to ratify the agreement as soon as a per- 
manent arrangement should be made 
with Germany ceeing, seneeans. In 
that case, the $400,000, payment for 
war material purchases, which by con- 
tract is due to be made to the United 
States in August, would have been incor- 

rated with the general arrangement 
or extending ‘the French indebtedness. 
But Poincaré’s intentions in the event of 
absolute failure of the reparations con- 
ference are quite unknown in the finan- 
cial market. 

The sharp advance in the German 
Reichsbank’s rate is considered to have 
been absolutely necessary, but it was 
commonly remarked that the steps seem 
to have nm taken only under pressure 
from the transfer committee. It is hoped 
in the best financial quarters that the 
raising of the rate will attract foreign 
capital to Berlin and ease the German 
situation. 

The following closing quotations were 
recorded on the Paris Bourse April 30: 











BONDS. 

i  Pinckcuedcocboasneiceciaaes 87.75 
EW I kccncncccecscvecavena 101.20 
BANKS 
Banque de France................ «+. -25,100 
Bangue de Paris et des Pays Bas.... 3,310 
Banque de l’Union Parisienne........ 2,360 
Comptoir National d’Escompte*...... 1,990 
ES ois revéccatseenescnages 3,140 
MED. vcc0:cscccsatesvecceene 935 
Credit Commercial de France......... 1,835 
Societe Marseillaise .................. 1,170 
Banque National de Credit........... 1,865 
PUBLIC UTILITIES. 

Cie. Generale d’Electricite............ 3,620 
Energie Elec. du Littoral Medit...... 1,352 
Energie Elec. du Sud Quest.......... 1,715 
ai Py rere 1,298 
INDUSTRIALS. 
RE emer 25,600 
EE, 66.0 6 vsinecacteensendeea 2,220 
bin nn aetenckn ks odemaeed 1,200 
Mimes de Courrieres.........cceccccces 1,602 
EE a5 tenenenee base decccssoseehsie 3,670 
St. Gobain, Chauny, Cirey............ 8,080 
2 Me «i ccgcecds capscocsacen 2,215 
Haut Katanga capital shares.. ... 8,000 

Asturienne des Mines.................. 

Air Liquide ............ssceeceeeeseees 1,382 
RAILROADS. 

Chemin de Fer du Nord............... 2,565 

Paris-L s-Mediterranean .......... 1,458 


*Ex hts. 


London 
Discussion of the money situation, 
which recently has given less cause for 
has been less to the 
fore as a topic of financial interest, has 
been revived by the advance in the Ger- 
man bank rate, accordi' i 


fo 0. sented 
cable té The New York Times. fi- . 


nancial circles -there is no disposition to 
impute political motives to Germany in 
this action of the bank. In London’s 
opinion, the oe explanation is that 
the Reichsbank has been compelled, as 
any other State bank would be com- 


steps to check the outflow of gold, which 
in the last few weeks has been contin- 
uous and heavy. ‘ 

It is not thought that the rise in the 
German bank rate will start a fresh up- 
ward movement in European money 
rates, but the position in Germany is 
sufficiently difficult as to cause some 
uneasiness. It undoubtedly emphasizes 
the need for the London money market 
to maintain its own discount rate close 
to the Bank rate, yet lately there has 
been a decided fall in open-market dis- 
count rates here. 

Financial activity in London is steadily 
subsiding with the approach of the gen- 
eral election, although now and then 
there is a little rush for new capital is- 
sues, some of which go fairly well, oth- 
ers badly. Generally speaking, the pub- 
lic is almost entirely out of the market 
and will not come in again until after 
the election. The result of the voting, 
whatever it may be, should lead at least 
temporarily to a certain amount of spec- 
ulative readjustment on the Stock Ex- 
change. 

These quotations were made at the 
close of trading on the London Stock Ex- 
change April 30: 


American Celanese ..................... £84 
oun ER "Ce oebinhd Samacannoemeere: 
nglo- SN Sep nddieabs Gilsosed kw cecdeen 
Asso. Port. Cement, ord............ zt 10g 
Sn, Cttenese SORE KET eRe bane e Ree £ 
Canadian Geianese’.22222.2222.222.::%. 
NS Se ea ds ee cne6-60:00:0'0 meek eal 
Canadian Marconi .................... 
pe Ce: £17 
Sago cic sincocnccccncce a 
H. M. V. Graphophone................. £1 
Hydroelectric (Can. funds).............. 
 - f "| atrRppeeEenes: 


iP 
Int. Holding (Can. funds)................ 
London Tin Syndicate................... 
EE Rae dado é56kheacsp 6db cn 83s 


CS 82s 3d 
SR ED wa vwnscheneseescccsced 83s 3d 
Mexican Power and Light............... 78s 





Thomson-Houston Company, Ltd. 


The British Thomson-Houston Com- 
pany, Ltd., manufacturer of electrical 
ey mys reports for 1928 a net profit 
of £150,554 after debenture interest, de- 


preciation and other charges. The sur- 
plus, after preferred dividends, available 
for 2,000,000 common £1 par shares was 
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Vienna 
The followin cable was received from 
the Vienna ber of Commerce on 
April 30, 1929: 


Production figures in leading indus- 
tries during the last two months have 
made up for the decline in January and 
February which was caused by exces- 
sive cold prevailing then, and unemploy- 
ment is now confined within limits which 
The degree of this time wey mp oe 

occupation in near fu- 
ture will depend largely on the money 
markets which directly and indirectly ex- 
ercises considerable influence on Aus- 
trian foreign trade. In the latter respect, 
the situation during the first quarter of 
the year was not so favorable as for the 


corresponding period in the preceding 
year, in so far as exports amounted to 
only 464 million schillings, against 521 
million schillings for the first quarter of 
1928. Exports to Germany, though, still 
substantially larger than those to any 
other country, dropped considerably, 
amounting to 73 million schillings, against 
100 million schillings a year ago. For- 
eign tourist traffic which for the first 
two months of the year, was unfavor- 
able, with the number of foreign visitors 
having declined 20 per cent compared 
with the corresponding period in 1928, 
took a favorable turn in March and April 
and is likely to have made up already 
for the loss in earlier months. 


Geneva 
The following are closing quotations on 


April 30: 





Close 
Price 
Union Financiere de Geneva.......... 770 
Societe de Bangue Suisse............... 808 
7 BOER eRe Securities ........ 452 
TE Bink ct bseGe sandnsentcaanesancess 518 
Lima L, P & Tramwys pf..Bid 580 Ask 590 
Hispano-American de Electricidad..... 2,715 
Nestle & Angic-Swiss Conden. Milk Co. 788 
Me pc cciuninnckncesaceeees 860 
Cie Suedo:se de Allumettes, B.......... 523 
BOND. 


Societe Meridionale d’Electricite 7s,’27.5,085 


Italy 
The following are important Italian 
stocks on April 30, quoted in dollars on 
basis of prices on Milan Stock Exchange: 
BANKS. 
i io, oie cansmenads 


Banco Commerciale Itali 70% Baty 
aliana.... 
Banca d’America d'Italia and 








PEE. in cadccddececaceaced 1 11 
OO 39 40 
PUBLIC UTILITIES. 

Adriatic Tilectric .. 3 .....06050. . 14 14 
NE Baas Cee ees erwin s sae 15% 

TERIBOS .. 2.22. es ceccccccccccccccs 13 1 
[talian Edison, ex rights...... 40% 
Lombard Wiectri ...:..........05. 46 47 
EEE sc cacccsececsiause 6% 7 
Sy ee R14 

i ae age 64 6% 

INDUSTRIALS. 

ERSTE As 7 
MEMOMO-BVeGO 2... .nccccccccccee! ih 6% 
|” Sea pe eaeee oa 24% 
Isotta-Fraschini ................. 10 11 
IS Se 13% 
Navi 


é jone Generale Italiana... 
Pirelli Rubber 
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Europe From An American Point of View 


Continued from Page 813 


follows: Dearness of money on the inter- 
national markets; mounting demand for 
foreign exchange for service of foreign 
loans, and reparations payments, for 
which in the sevag months ended March 
31 the sum of 733,000,000 marks was re- 
quired, as against 442,000,000 in the cor- 
responding period ended March 31, 1928. 

In consequence, the treasury position 
became “regrettable.” The statement 
ends as follows: 

“Depletion of the reserves of gold and 
foreign exchanges is responsible for the 
Reichsbank’s directorate’s decision at 
this time of trade depression. Once 
more it is shown that under unnatural 
compulsion the Reichsbank’s discount 
policy is operating by. the necessity of 
the utilization of foreign capital and the 
increased cal] for foreign exchanges to 
pay reparations. The Reichsbank is 
forced to burden German trade with a 
higher rate when it is needing a lower 
one to revive it.” 

In connection with this development it 
is perhaps not surprising, human nature 
being what it is, that some hints should 
be heard from the Paris press importing 
sabotage of the experts’ conference by 
Dr. Schacht. 

As a matter of fact, impartial critics 
outside Germany are fairly agreed that 
the present “regrettable” condition of 
the Reich Treasury is due to certain ill- 
advised measures of the Reichsbank since 
the latter part of last year, whence (un- 
fortunately) the lowering of the rate in 
January, whence certain inevitable reac- 
tions necessitating the present advance 
of the rate. To stress‘reparations trans- 


BONDS 


i 1. G. Chemical Corp. $30,000,000 
s, Seincwe debs, M & N, due May 1, 
ield 5.93%, offered April 26. 
ity Co. ; International Man- 
Higginson & Co.; 


. bs & Co. 
Bankers Co. of N. Y.:; the Equitable Trust 
Co. of New York, N. Y., a Continental 
Illinois Co., Chicago. 

American Motor Transit Corp. 
7% coll tr g notes, due Ap i % OT80 prige 
100, yield 7%, offered April Lan 
Piper & Jaffray, Inc.; Northern National 
Corp.; Minnesota _Co.; First Minneapolis 
Trust Co. ; Wells-Dickey Co., Minneapolis. 
Birmin, ham (The) Water Works Co., Bir- 
ming am, $2,000,000 additional ist g 5s, 
Series t ten” soe £- = Feb. o i price 
offe Langley 
oe Halsey, Stuart & o. <i 
British Columbia, Hy x ol eo _ SiR 
5 9A. pri fc€ 100, 7 249 3 
due April 25 rice yie of- 
v1 bo A.B. Ames & Co., Ltd.: 


fered April 

Wood, Gundy & Co., "Ine. : Dominion 
Securities Corp.; the Canadian Bank of 
Commerce, Toronto. 

i eA ors Forty-first Street wares 
N. 500,000 = (er sf : 
duie April 1, 1048, price vield se 
cored She 1. q . Straus & Co., Inc., 


Cc Lan! Industrial Real Matate Trust $2,000, - 
1st (closed) s f g 6s, A & OG, due April 
1, 1949. Lee, Higginson & Co.; Jackson & 
Curtis, N. Y. 
— o North Shore & Miiwaukee R. 
1,500,000 3-yr 6% g notes, A & O, ee 
Api 1 1932, rice oy, yield 6.85%, of- 
red May 1 alsey, Stuart & Co., ‘Inc., 


NY 
mB Co. of America, at Baltimore, 


_——_ r 6%% coll trust notes, A & O, 
due ari, iB price 10 100, yield 6.50%, 
~ April 26. 


tein Bros. & Boyce; 
Westheimer & Co., Heltimor re. 


Flint, Mich., City of, $1, as 000 Union School 


Dist 4%s, due March 1 1930-1949, yield 5% 
to *. > April a Stone & Web- 
ster & Bl et, Inc., 

General Moto ees’ Realty Corp. $150,000 Ist 


1 see) ser g 6s, due Nov. 4 , to May 
1° 19 se, prt les 100, yield 6%, offered April 


23. C. Steinberg & Co., St. Louis. 
Guitsess. Ce., N. C., poo -" M&N, 
due Nov. 1, 1930-1967, oO 4. 


eget May 1. The Wotional City Co., 
Y. 


wyers Mortgage Co. $2,220,000 gtd ist 

Law secured oa Carious properties in Man- 
hattan and Bronx, due March 15 to Aug. 
1, 1934, i! ield 5.50%. a May L 

wyers Mortgage 

salfwashes Co., Wis., $1. 150,000 metropoli- 
tan sewerage 4%. A © 25, due April 25, 
1940-1949, yield 4.25%, offered April 30. Kis- 
sel, Kinnicutt & Co., N. ¥ 


fers in this connection is to darken 
counsel. 

A corporation has been formed under 
the laws of Delaware called “The Ameri- 
can I. G. Chemical Corporation,” which 
seems to represent an alliance of Ameri- 
can capital with I. G. Farbenindustrie 
Aktiengesellschaft of Frankfort-on-the- 
Main (popularly known as “I. G.,” the 
largest industrial corporation of Europe, 
employing more than 140,000 persons, 
the present market value of its outstand- 
ing common stock being above $450,000,- 
000 and its net profits in 1928 having ex- 
ceeded $45,000,000); in fact, to be an 
American scion of the German corpora- 
tion. Among the American bigwigs in- 
volved are, we are told, Charles E. 
Mitchell, chairman of the National City 
Bank; Edsel Ford, president of the Ford 
Motor Company; Walter Teagle, presi- 
dent of the Standard Oil Company of 
New Jersey, and Paul M. Warburg, 
chairman of the International Accept- 
ance Bank. The new company hails the 
light with assets said to exceed, $60,- 
000,000. 

A chief activity of the company is to 
be coal conversion. Among other activi- 
ties will be “development and distribu- 
tion of dyestuffs, pharmaceutical articles, 
fungicides, solvents, lacquers, photo- 
graphic articles, artificial silk, synthetic 
nitrogen fertilizer and other nitrogen 
products.” Perhaps of chief interest is 
coal conversion. -The German I. G. ex- 
ploits the Bergius process, and it would 
seem to be significant in this connection 
that in 1927 the Standard Oil Company 
of New Jersey (under Mr. Teagle’s direc- 
tion) entered into a contract with I. G. 
for joint exploitation in this country of 


the Bergius process. The new company 
was organized under the banking aus- 
pices of the National City Company. 

Whether or no American chemical re- 
search will be adversely affected by this 
development is a question very proper to 
ask. In this writer’s opinion, the fol- 
lowing observations by Mr. Hugh Far- 
rell are somewhat unduly alarmist, but 
they are by no means to be pooh-poohed 
out of court: 


The alliance between American fi- 
nance and business organization and the 
notorious German Dye Trust indicated 
in the announcement that Charles E. 
Mitchell, Walter F. Teagle, Edsel Ford 
and Paul M. Warburg have become 
directors of an American “I. G.,”’ to one 
concerned with the relation of research 
to national industry as well as national 
safety and welfare, is one of the most 
discouraging developments in the recent 
history of the country. It seems impos- 
sible that Americans could so soon for- 

t the infamous part played by the 

rman Dye Trust in the late war; that 
they could so soon forget that it was 
this great trust that, through its mo- 
nopoly of dyes and medicines, was able 
to threaten our government with the 
death of suffering Americans who were 
dependent upon German medicine if it 
did not accede to German demands that 
the American Government take steps to 
force the lifting of the allied blockade 
against the importation of goods into 
Germany; or that Americans cculd for- 
get the tactics which, before the war, 
this notorious trust employed in obtain- 
ing the ge which enabled it to 
make these threats against American 
lives. 

These tactics were responsible for the 
failure of our country to develop a dye 
and pharmaceutical industry until, with 
the coming of the war and the seizure 
of throttling patents, the American 
chemical industry struggled into being, 
it had been hoped, forever freeing this 
country: from such dependence as it had 
been forced to endure for so many years. 

The threat in this newest manoeuvre 
of the “I. G.” lies in the danger that 
research in this important field (which 


Current Security Offerings 


BON - 
Missouri Pag R. $8,925,000 iy 
“kc N, due May 


igbonsea ct fs. Series “F,” Mt 
“ pe 5.75% to 4.95%, o ae 
omon Bros. & Hutzler, N. 
Nat dy Food Products Corp. $2,500,000 s 
yr coll tr 6% conv g, Series “— "MA&N, 
due May 1, 1944, poe e yield 6.05%, 


offered April 30. JA. W. gle Spart & Co.. 
Baltimore; Arthur Perry & Y. 

North Ameriean Car w endhnrep Trust $700,- 
000 5% eq _ East Ata betes oo" "Ma&aN 
due Nove to p May 1, 1944, yield 
5.20%, - P April 25 eeman & Co.; 
Blyth & Co., N. Y. 

Pacific-Atiantic Steamship Co., ‘“‘Quaker 


Line,” $1,750,000 1st and d Kent marine eq g 
GAs, ‘Series “A” (closed 
1, 1931-1967, yield o 50% aial April 30. 
Freeman & ‘0.; Chemical National Co., 
nec ‘ 
——, N. J., City of, $1,700 
notes, A & O 24, due April 24 t. teat. 
5%, s deaae April q kers ee 
N. Y.; the eo ci Co. ; Borris 
Forbes & Co., » A 
Poor & es $3'500,000 f conv 6% notes, 
O 15, due ‘April 15, 1939, ce 99%, 
offered May 1. Continental Illinois Co.; 
Eastman, Dillon & Co.; Howe, Quisen- 
berry & Co., Freie 
Puget Sound Freight Lines og [st 
(c senee J e 6%, 1, 1930- 
1939, y 5°5.50% bo 6.78%, offered April 22. 
Beattie Nithe Trust Co., Seat ttle. 
Reliance Bronze & Stel Cor 
vr conv 6% s f debs (clos oO, 
ig * 1, 1944, price 99%, offered April 25. 
Ri Sisto & Co.; Wm. R. Compton Co., 


N. 

School Sisters of St. Francis of St. Joseph’s 
Convent, Milwaukee, ,000 5% debs, due 
Ma) 1931-1935, price 100, yield 5%, of- 
fered April 24. The Milwaukee Co., Mil- 


N. $227,500 school s, due 
r i900, vies 8 4.90% to 5%, offered May 1. 
Prud en 
Sin-Mac Lines, ita.” “$1 ,500,000 ist closed 
sf zg 6s. ~~ e April t, 1949, price 98, offered 
April 22. C. Pitfield & Co.. croronto, 
State Line “Generating Ce. $7,000,000 5%. 
notes, due Mav 1931, price’ 98%, yield 
6. oN ‘Xpril 30. Halsey, Stuart & 


. City of, $1.500,000 4s and 
e eld’ 4.10% to 4.75%, of- 
— Apri] 29. Geo. B. Gibbons & Co. 
Roosevelt & Son; Stone & Webster 
rs Biodget, Inc., N. Y. 

Union Township. N. J., g 6s, due 
May 1931-1935, vield 6. oe "to to of, offered 
Avril 59. Batchelder, Wack & Co., N. Y. 

Union Township. N. J.. $1.000,000 imipvt 6s, 

. yield On. offered May 1. 

; Kean. Taylor & 


J 
& Co.. N. . Freeman & Co., 
Philadelphia. 


BONDS 


United guts by Co. $1.000,000 ist 6 
Series ‘‘C,”’ e April 1, 1981. price 
offered - ril 26° “Thom eon, Ross & Co.: 
Central Trust Co. of Illinois; Wm. ; 
s & Co., Chicago, and Whitaker & Co., 


sr Loui s. 
» Oe of, $274,000 muni- 


"a ~ P pailding s, , 

cipal, “by ida SO offered Apri 
Fas meee oa. : Tone Mather & Co., 
Iac., N. Y. 

Woods (P.) Motor Co., Grand — ids, ey - 


. 
oO; 
a 
S 
a- 
> 
3 
- 


000 Ist s f g 5%s, due April 1, offered 
ques rand Rapids Trust Co., Grand 
pids. 


. STOCKS 


Alaska Public. Service Corp. 50,000 shares 
Class ‘‘A’’ cum no r, conv, price $25, 
offered April 23. ond Gocdwin & 
Tucker, Inc., San Francisco. 

American Discount Co. of America $300,000 

% cum conv pf, J & J, par $50, price 

with common ‘stock, offered April 19. 

urts & Co.; Fourth National Co., At- 
lanta. 

Cleveland Tractor Co. 96,000 shares com- 
mon, no par, price $32, offered April 29. 
Otis & Co., Cleveland. 


Collingwood Terminals $200,000 cum 
pref, par $100, price sioo, share common 
oe wt offered April 23. Willison- 


oaty So , Ltd., Toronto. 
Englis Inne, Ltd., 7% _— 
in units of 5 shares pf 


f and common, 
2 shares com- 


mon at \ per unit. offered April 26. 

—"* ay ye Corp., Ltd., Toronto. 

a 4 Set Screw Co. 25,000 shares 
7 sepveoes new financ- 


rice $31, offered 


am common, no 
A 19. ‘allahan & Co., 


par, 
McDonald, 
éveland. 


General Aero Corporation of America 300,000 
shares commen no par, ra: $15, offered 
April 30. H. Holmes & Co., Inc., N. Y. 
= & y o-*. Machine Tool Co. 5,000 
hares 6% cum pf, par $50, price $50, and 
7,000 res common, no par, price $50 
gffered A Apel 23. Commercial Co., Fond 

u La 

Graymar ba 300,000 shares capital stock, 
$53, offered April 26. G. M.-P 


», N. ¥. 
110,000 shares $3 c f, no 
~~ peice $50, offered May 1. ew Aldred & 
he First National Corp. of Boston; 
Minsch, Monell & Co.; Green, Ellis & An- 


derson, N. 
Houston Natural Gas geoe. pee = oun 
\ vhf ered Apri a 
‘Houston Galveston; San Esiste 


pt. per $50, price $48, 
Trust Pbon 
age 21 Title Gusventy 9500 
coll tr és" Seri es of ae due F 
ob. offered April 24. Stone Ps “ape. 
ster & Blodget, Inc., N. Y. 


is the source of explosives, as well as 
most of our medicinal specifics and our 
dyes) is once more in danger of gradu- 
ally being left exclusively to the Ger- 
mans. The leaders of German industry 
and finance know that industrial prog- 
ress is dependent upon unremitting re- 
search, and, if they can lull this and 
other countries to sleep by graciously 
taking over all the research work of 
these international combines and _alli- 
ances they are forming, they will once 
more place the centre of world scientific 
knowledge in Berlin. 

If the “American I. G.” (God save the 
mark!) pursues the pre-war tactics of its 
German parent, it will not be long before 
the American chemical industry will be 
swallowed up or trampled down. Then, 
once more, the world will have a domi- 
nant and. exultant Germany to deal with. 

In our country, apparently, business 
is business. In Germany the Dusiness of 
industrial leaders is the economic welfare 
of their country. The dollar in the hand 
means nothing to the Germans; they are 
looking to the future as they croon their 
lullabies to men te whom ‘the American 
people have the right to look for leader- 
ship that is concerned with national in- 
terest. Like politics, international [eco- 
nomic] ‘alliances make strange bedfel- 
lows. Who would have expected, after 
his father’s attacks upon the eminent 
banker, to find Edsel Ford upon the same 
“international” board of directors as 
Paul Warburg? 


An offering of $30,000,000 of 5% per 
cent debentures of the new company on 
the New York market on April 26 was 
at once swept up. 


* * * 


Under date of April 21 our Commercial 
Attaché at Beriin sent a rather favorable 
report concerning the latest economic de- 
velopments -in the Reich as a whole; in 
particular, the serious depression in the 
textile industries apparently is at an end. 
On the other hand, there are ominous 
threats of wage disputes. The outlook 
for Winter crops is good. 


STOCKS 


Johnston Pia & Varnish Co. 15,000 units 
Class “‘A,”’ M, J, S, D, no par, and Class 
‘B,”’ no par, each unit ‘of 1 share each 
class at $11 per unit nf April 25 
W. A. Hamlin & Co., Detroit. 

Journal Square Securities Co. balance of 
100,000 shares capital, no r, price $10, 
offered April 24. sournes Seate Securi- 
ties Co., Jersey Cit 

Massasoit Corp. 25, shares Class ‘“‘A’”’ 
partic pf, J, A, z 0, and_ 25,000 shares 
common, Class “‘B,” in units of 1 share 
of each class at $16.50 per unit, offered 
April 26. Pirnie, Simons & Co., Inc., 
Springfield. 

New Haven Clock Co. (The) $750,000 6%% 
cum conv pf, Series ‘“‘A,”’ F, N, par 
$100, price $100, also a limited "amount of 
yy at - offered April 30. Geo. H. 

Burr & Co., N. Y.; Thomson, Fenn & Co.. 
Hartford, re, Chas. W. Scranton & Co.. 
New Haven. 

Nordon Corp., Ltd., 450,000 shares, no par, 

a $30, offered’ April 23. Stobie, For- 

& Co., Toronto. 

Park ng Stations of New York, Inc., 30,000 
shares Class ‘‘A"’ divd a rtic, no 

ar, price $25, offered May 1 H. Rol- 
ins & Sons, N. 

Reliance Bronze & Steel C s 
common, no par pases $21. 
25. Jerome ullivan & Co 
lespie & Co., | ee 

Standard Oilstocks Trust each 
share representing 1/1 dooth pa et in one 
unit, constituted of 164 common shares of 
32 corporations of Standard Oi] group, 
F & A 15, March 25, oy price at market 
about 13%, offered 1. Standard Oil- 
stocks Corp., Philadelp ja. 

Sun Investing Co., ope, 85,000 shares $3 pf 
conv Series, F, N 
85,000 shares common, oe $75 per unit of 1 
share of each Gem, ongeres A LF. 
Rothschild & Co., Y., and the Herrick 


Co., Cleveland. 
Insurance ow of Seeoete 15,000 
shares capital, J, 7 2 Piper $136 of- 
fered April 23. affray, 
Inc.; First . 3 py ai Minne- 
sota Co., Minneapolis. 

United Cosmetics Snes. -_ ae bo any shares 
Class ‘‘A”’ qosanee, aye _ 
fered April 2 E. Stuart ee Winfield & 


Inc., N 
U nited Power Gas and Water Corp. 100,000 
shares common, no par, price $38, and 
45,000 shares $3 cum pf _with common 
stock purchase warrants, F, M, A, N, no 
par, price $49, ered April 29. G. L. 
Ohrstrom & Co., In pf ano 
Walker & Co. 61,666: ‘sales of Class ‘‘A’’ 
conv, J, A, J, O, no par, and Class ‘‘B,’ 
no par, at $60 per unit, of 1 share of soak 
class, offered Mav 1. First National Co. 
of Detroit, Inc-; a ae n & Co.; G. 
Becker & Co., N. Y., and Watling, Ler- 
chen & Hayes, Detroit. 


ottered A) d April 








826 


THE ANNALIST 


3, 1929 


Friday, May 











DOLLARS 











COMBINED RAILROAD & weusre™. STOCKS 
HIGH- LOW-CLO. 


a 





fA 











ae a 


MARKET AVERAGES BY CALENDAR WEEKS 


£S 


OOLLARS 


—160 





aS hoo 





1928 





Ld 
d Late shat JAN FEB MAR APR MAY JON JUL AUG SEP OCT NOV 


.  e 


1929 

















AVERAGE DAILY SHARES SOLD.BY WEEKS 






























































— ---—46 
6 ————+— 7 
5 ee ee = nail 
Ww a) 
a. 
4° 5 
2 > 
3 \ se 
| 
ALL STOCKS ] 
—__—__—_—_—_—_——_{2 
L INDUSTRIALS | 
ee EY 
RAILROADS MAn 
i PP oa te A BA be 
ORB WAYAUNJUL. AUG SEP OCT NOW O8C JAN FEB MAR APR May JUN JUL AUG SEP OCT NOW DET JAN FEB MAR APRIMAY JUN JUL AUG SEP OCT NOV DEC 
1927 1928 i929 
ANNUAL RANGE OF MARKET AVERAGES - 
Railroads. 25 Industrials. -50 Combined.- 
oe 8 Mar. 26 37410 Ma 1 326.98 J 8 ts M 1 206-77 Mar. 26 
‘ ‘ . an. 3 ay i ; 
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STOCK MARKET AVERAGES 
Rallroads (25 Stecks) 
Net SameDay Net SameDay 
Date. yy Low. Last. brik = -LastYr. Date. Ze le Last. Ch’'ge.LastYr. 
April 22. .128. 127.74 128.18 120.62 | April 27 128.78 129.13 +. 125.21 
April 23..129.00 128.02 128.70 .52 121.22 Week's 129.18 128 58 130.00, low . 127.74. 
April 24..129.72 128.36 128.71 Ol 124.27 ane =: 128.77 — .36 124.80 
April 25..129.40 128.47 128.76 + .05 125.19 | A 128.56 129.48 + 71 125.19 
April 26..130.00 128.28 128.73 —..03 125.37 + 130. 14 129.11 129.56 + .08 125.66 
Industrials (25 Stocks) 
April -365.13 360.54 362.52 +242 252.41 April 27. .364.53 360.97 362.84 +1.82 264.56 
Apri -368.35 361.56 365.94 +3.42 258.81 be ran 1 h ao. low 357.70. 
April 24. .368.97 362.88 364.60 —1.44 259.75 | April 29 a. 72 —1.12 264.49 
Apri -365.15 359.64 361.86 —2.64- 260.64 | April 30. “360.61 308.60 +6.88 265.36 
Apri -365.16 357.70 361.02 — .84 263.64 ay . .874.10 3733 370.31 +1.71 265.84 
Combined Average (50 Stocks) 
April 22. .246.83 244.14 245.35 +1.35 189.51 April 27..246.92 244.87 245.98 +1.11 194.88 
April 23. .248.67 244.79 247.32 +1.97 190.01 Week's sat oa 249.12, low 242.99. 
April 24..249.12 245.62 246.60 — .72 192.01 Agee 29.. Eg! 245.24 -74 194.64 
April 25. .247.27 244.05 245.31 —1.29 192.91 Agen 3. -249.88 245.40 249.04 +3.80 195.27 
April 26..247.58 242.99 244.87 — 44 194.50 ay ..252.13 248.47 249.93 + .89 195.75 
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RAILROAD AND INDUSTRIAL SHARES 
SOLD 











EXCHANGE 
Week Ended —-Same Week— Week ended April 27, 10" oe Se. Se 
sian —_— — 1928. 1927. Railroads ............. ,001,440 185,452 
onday ..... ’ 3,450,005 2,523,830 | Indust. St ints oe : Al 
Tend y ‘* £131 390 2's 50 1 9a ndustrials 19,858,080 3,677,424 
nesday ‘ 214, ,097, RN lie a cigs aha, oe ,859, ,862,876 
Thursday 3,338,010 4,003,100 2,618,268 Wash ended Anet es ~~ 
Friday... Ptosn seieees | SSB 88 | natironas <7 APrH 20. 105) 110 108,724 
y 3,740, 316, 906,040 | Industrials -...1.!.°7: 16,071,360 2,976,178 
Total week.. 20,859,530 20,113,535 11,972,378 Total 16,658,470 3,084 904 
Year to date.369,447,310 265,720,384 117,113,657 Week ended Apri! 28, 1928: 
Apr. 29...... 3,272,840 3,964,930 1,523,500 | Fiailroads ............. Ry 
Apr. 30...... 4,314,580 3,764,140 1949235 | “""""""""** 
ie ae 688,900 3,770,990 2,186,220 EP ne ae 20,113,535 3,724,729 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS RAILROADS INDUSTRIALS INDUSTRIALS 
Atchison Missouri Pacific §Air a **General Motors 


New York Central 
. ¥., N. H. & H. 
Chicago, Rock Island Norfolk & Western 





& ic Northern Pacific 
Chi. & Northwestern Pennsylvania 
Del., Lack. & West. pittebersh & W. Va. 

e 
t Northern pf. St. Loufs-San Fran. 

Illinois Gestrel Southern Pacific 
Lehigh Va an Southern Railway 
Louisville & Nashville Texas & fic 





Paci 
Mo., Kan. & Texas Union Pacific 


*Multiply by 2. tMultiply by 4. 
ttMultiply by 3%. 


tMultiply by 2%. 


& Dye_ fiInternat’! Harvester 
tAmerican 8 Smelting & Internat’! Tel. & Tel. 


National Biscuit 
Amer. Ta. & Tel. fonal Tea 


tNational Tea 
jAsiantic Refinin ing Otis Elevator 
Borden Company® Unrcecsae URN 

n rdiade r n 

Burroughs & had: Mch. soipited, vret: 
Ca —s °°U.8. e, new 
*Commercial lvents United "aioe Po eel 
+tDu Pont de Nemours *Westinghouse A. Br 
+General Electric Woolworth 


§Multiply by 3. **Multiply by 5. 
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COAL 


AND COKE PRODUCTION (5). 
(Thousands of net tons.) 








. oF r. 28, ear o Date | emi oaks inde 
596 928. to Date. | Bar gold in London................ 84s os ddl rH si rng Tae eas 1 10a sis iid 84s 10%d | *April Peon wees April 
Call loans . 16 5 Bar silver in London.............. Vee 20,'20, 13,29. 6,29, 21,'28 
Time Ins, 60-90 days. Bar silver in New York......... $ Fe ta 5844c@57 e shee 55446c Bituminous coal: , E 
Time loans, 6 mos. 5 ™ Total . 8,648 8,247 7,641 7,917 
Com. disc., 4-6 mos. 6 4% FAILURES (11) Daily average .. 1,441 1, 1,364 1,320 
Week Ended —--—- Anthracite: 
DOMESTIC RAILROAD EQUIPMENT Apr. 25, = Apr. 26, 1928. Apr. 28, 1927. Apr. 29, 1928. Total - 1.423 1,142 1,329 1,605 
ORDERS (1). Over Over Over Beehive coke: 
Reported in Railway Age of: E Total. % 00. Total. $5,000. Total. $5,000. Total. $5, . ie ; 112105 98 87 
aa fis hoe beet Ml : alprand aon save pads 4 | 137 4 16 — - ” Daily average ; 19 18 16 14 
a Sn om EE Dyk tase Se cdtcca beans ies on, 67 = s 114 69 111 57 135 80 STEEL SCRAP PRICEs. 
Freight ll 505 3.077 2,806 175 Pacific ......-5.....545.. vreseeee GA he, # 85 _30 69 25 | Heavy Melting Steel, pn a Per a 
ssenger Cars.... United States ............. ao. 258 410 478 261 493 289 | : . 29. 
Rails ns). * oie January see eee $16.63 $15.20 $18.95 
age ~ 2,135 800 Canada ........... 30 12 32 16 48 33 39 27 | February ..|. 2.1.11”: 16.05 14.92 18.53 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) no os te ie 
DOMESTIC RAILROAD EQUIPMENT (Barrels) i 7 iia 
ORDERS (1). 1929. 1928. | June 15.00 14.57 a 
April, March, Feb., Jan., April, Apr. 27. Apr. 20. Apr. 13. Apr. 6. Mar. 30. Mar. 23. Mar.16. Apr. 28. EER ree 15.20 14.00 
- — —_ 1929. 1928. Oklahoma ...... 63,300 Bi, BA, 300 73,700 644,350 677,650 649,450 ,650 ME 5 iSargicd digimon 15.45 15.35 
Locomotives 28 33 daa iack 109.850 09/100 350 97,850 94,150 94.950 96.450 111,000 | September 15.25 16.55 
Freight cars. “6,958 11,088 14, 398 12,452 .- Panhandle Texas 60,000 138 050 Bi 700 66,100 60,700 58,150 . 70,500 | October 14.75 17.30 
Passenger cars 21 228 North Texas. 84,400 83/350 82,900 83,450 83,800 83,650 81,750 72,650 | November 14.25 17.16 
Raila (tons). 3,935 4 S.5 86 16. 8,070 West Cent. Texas 52,500 52,500 52,506 52,350 52,350 52,350 ,000 55,250 | December .. 14.90 17.46 
Str. stl. (tons) ... 21,000 4.845 4,604 13,800 West Texas...... 358,200 357,500 354,400 374,550 378,850 384,550 .850 387,150 ad —_—_ —— 
as ‘ent. Texas , , ’ , , ’ ’ ’ | verage . . 
East Cent. T 18,700 19,050 19,800 19,900 19,900 19,800 19,900 23,600 | A $15.51 $15.63 
Southwest ames 71,750 72,850 73,400 71,900 72,200 68,650 ,150 23,500 | Bs 
(Average prices, prom » New York) | Arkansas ....... . . , , , . MERCI ITS ; 
whens yg ge ee ee Texas... 137,000 131,150 134,100 130,150 126,000 128,150 129,000 97/950 | (end Se ee ee 
66.47 62.27 58. al 7650 19,300 20,400 20,700 21,550 20,600 21,200 16,400 of eac nth. ons of dollars) 
69.06 63.62 57.08 | Eastern ......... 111,250 110,750 110,500 110,250 109,750 109,250 108,750 109, -Bankers’ Accept.-—, —-Com’'l Papers.—, 
69.31 64.49 53.72 Wyoming ...... 46,150 53,650 48,400 51,150 51,400 53,200 450 60,450 : Adjusted for Adjusted for 
68.02 63.38 52.21 Montana ........ ,000 9,550 9,65¢ 9,600 10,200 4 ,100 11,450 | 1928 Actual, Seasnl.Var. Actual.Seasnl. Var. 
67.52 62.44 54.67 Colorado ........ 250 6,400 6,500 7,100 6,750 7,050 6,750 6,650 | Jan 1, 957.9 576 6 
67.42 60.62 55.92 | New Mexico 3,350 2,550 3,500 2,850 2:950 2,250 2,600 | Feb 1,056 976.9 567 565.9 
64.06 63.07 58.08 California 787,700 796,600 776,200 ,200 781,900 773,900 789,600 621,000 | ~er 1 on ye an bd 
ee eS tes Total 2,650,650 2,671,850 2,615,009 2,658,100 2,627,250 2,655,600 2,625,150 2,403,800 | May ..'1/041 —1,052.6 5Al 528.8 
58.50 70.31 62.23 ; June 1,026 1,112.8 503 498.0 
57.63 10.67 63.27 STEEL SCRAP PRICES (23) | July 978 1,116.4 483 486.9 
58.49 68.47 62.93 Se ee Aug 952 1,126.6 458 460.8 
6 ee eee ee ee ‘Apr. 26, °29. Apr. 19, '29.. Apr. 27, '28. | Sept 1,004 1,113.1 430 431.7 
64.37 65.30 57.90 | Heavy melting steel scrap at Pittsburgh, average 0 : fon Li Mer ¥ ef 12 
daily quotations (per ton)................0 .cccsueees . $18.70 $18.75 $15.55 | Dee “1'284 11620 Sea ry 
PRIME WESTERN ZINC PRICES (23) BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 1929 
. Louis basis). (In the metropolitan district of New York) | Jan 1,279 1,157.5 407 410.3 
. 1927. 1926. 1925. , - Week Endeda———_—_________ | Feb 1,228 1,136.0 411 410.2 
January ya Y 6.68 8.45 7.76 Apr. 26 Apr. 19,'29. Apr. 12,'29. Apr. 5,’29. | Mar 1,205 1,114.7 387 374.6 
February -. 634 5H 6G 7.84 7.51 | Total comtracts ....2.... 0. ccc ccc ccc ceese 758,700 734,200 4, 016,500 $46, . i 
—— - oa ‘< ot = = ——, ne ESR Cixbestuingeae - oe eer ered eo rd rere LEAD PRICES, ST. LOUIS (23) 
Dieta hatte x le 5 - . ommerc cecdes ‘ ‘ o x x by > . 4 , j j 
eka ... 6.04 608 682 696 | New work contemplated... .__. : 63/210/500 75,076,500 95,891,600  60.775.100 | (Average prices, St. Louis basis). 
MR ccnaseawd 6.16 6.23 7.12 7.00 1929. 1928. 1927. 1926, 1925. 
July .... 6.20 6.24 7.42 7.22 LUMBER (10) | January .. 650 629 7.41 9.14 10.16 
pO Fre 6.25 6.36 7.39 7.59 Week Ended | February 6.73 6.08 7.29 9.02 9.16 
September ..... 6.25 6.22 7.42 17.77 Softwood : Apr. 20,29. +Apr. 13,29. Apr. 6,29. Mar. 30, 29. | a 7.38 5.82 7.34 8.19 8.59 
October .....-: 6.25 6.00 7.31 8.33 | “Mills reporting................... ideale, —_— ae a 6 | oe a eS oS te Le 
November ... 6.27 5.75 7.22 872 | Production (thousands of feet)... |...) 348,922 352,776 348,439 708 | May oe 2 fo oo on 
December .. 6.35 5.73 7.04 871 | Shipments (thousands of feet).......... 358,862 365,967 360,283 381,152 | July 6.05 6.13 846 8.10 
me ay eS ae Orders peeusanee |. RRP 377,349 346,801 380,730 403,106 | A 3 : : ae 
Average 6.03 6.25 7.37 7.66 “oo August 6.05 6.39 881 9.72 
Mills reporting..................-.....+. 318 335 332 ss8-| Ockober os on tn fu 
PIG IRON (8) Production (thousands of feet). . ‘ 54,142 50,240 50,960 | November 6.23 6.04 7.81 9.62 
Active Blast Shipments (thousands of feet)... ... 52,312 53,510 57,885 55,427 | December 6.34 6.33 7.69 9.19 
- ee ers (thousands of feet)........... 58,328 48,863 52,804 52,795 nae © eaekt ., EET Commaban x” ser 
Production (Tons). apac Sie ats 
e Daily per Day THE ANNALIST INDEX OF BUSINESS ACTIVITY | Aveengs 6.14 652 8.25 8.92 
1928. Total. Average. No. (Tons). 1929- a et : ‘ 
Jan. ...... 2,869,761 92,573 169 86,835 ; NBS 1 Mer. Feb. Jan. Dec. Nov. Oct. Sept. Au Mas. | wae SROLETIOC COPPER PRICES (23) 
ee ,900, 100,¢ 185 96,640 | Pig iron production *11 108.7 109.6 105.4 109.8 111.2 106.5 wy New York f. o. b. refinery. Per ton. 
March ....3,199,674 103,215 100,060 Steel ingot production. .. ant it .2 106.8 103.5 106.0 106.3 112.6 113.4 106.4 963 1927. $1928. 41929. 
A 185,504 106,1 650 car a , ; 98.0 1013 98.2 974 98.7 100.4 99.8 98.0 99.1 January seseeess ee GhB12 $13.96 $16.72 
283,856 105,931 1 104,015 Electric power production. ° --, 102.3 103.1 99.2 102.0 103.1 100.9 103.3 100.1 | February .............. 12.80 3.97 17.92 
,082,000 102,733 1 106,145 | Bituminous coal production.. - *82.2 105.3 95.7 92.3 946 929 89.8 864 93.7 | March cas . 13.21 13.98 21.38 
071,824 99, 189 100,855 Automobile production .. 147.3 148.4 144.4 99.2 97.1 122.3 130.1 128.0 100.2 | April ; oo ae 14.10 19.92 
136,570 101,180 185 98,445 Cotton consumption ...... ~—? 107.9 107.7 111.2 102.6 107.3 106.0 94.2 95.2 98.1 Sener « 12.74 14.31 in 
.3,062,314 102,077 183 $8,730 Wool consumption .......... 100. 7 101.7 107.3 102.2 102.6 100.1 98.2 101.0 94.6 June ; GE 14.62 
$73 S06 rt 1 ge Boot and, anes production nt. eee 3 “eT 91.2 $6.2 100.0 90.6 107.7 104.9 | July sasctsies S| Eee 
e A 5 5 ne_ production Sie neon eto : . q é : -7 100.2 103. 97.3 A t ieee . 13.11 314.62 
369,846 108,705 194 108,575 Combined index .... *102.9 104.9 104.1 99.1 101.5 102.6 101.3. 101.3 98.6 Sepiember y ae CC 13. 
Octob: Sr 
" Sa ao lille STOCK MARKET AVERAGES November 848 15.90 
4 442,370 = 111, C , ——aApr., 1 a ¥ —e  —_—— December a 3 
Feb. 3,206,185 114,507 2 111,985 igh. Low. Last. ~ = High Loe Last. | —as 
Mar. .3,714,473 119,822 207 115,770 | 25 railroads ...... 130.00 125.34 129.48 13624 123.78 1298 12716 11954 12480 | Average ..... 05 $14.68 
ME. acaaes 3,656,900 121,900 212 120,740 | 25 industrials ....369.81 343.95 368.60 329.77 7.63 269.75 256.59 264.49 | Quoted as “New York refinery equiva- 
§First of month. 50 stocks .........249.88 234.93 249.04 0 08 226.77 Ets 80 196.80 188.52 194.64 | lent.” 
SHARES SOLD, NEW YORK STOCK EXCHANGE FOREIGN TRADE (5) 
- APS 190 080 MST ie 140 FR 801 550 tre 79°00 AB io 4 (Thousands) 
Industrials : ite, aoe’ Domestic exports : Mar., 1929. Feb., 1929. Jan., 1929. Dec., 1928. Mar., 1928. 
Railroads ...... Seams oo 30; 390 ,488,830 4,371,200 6,324,940 ¥6 128, O80 Crude materials... + $96,396 $92. 826 $120,631 $i 52,077 $91,619 
rude Se 1,466 23,629 28, , 
cea dawe wean 82,600,470 105,661,570 77,968,750 110,803,940 80,568,865 Manufactured foodstuffs. 43,206 40.075 48,524 45,530 42, 811 
- _ » emi-manufactures .... 879 61,165 A . , 
BONDS SOLD, Se EXCHANGE Finished manufactures 263,643 217,539 214,842 197.718 
Apr.,1929. Mar.,192, Feb., 1929, Apr., 1928 Total domestic exports. . $481,590 $435,285 $480,317 «$465,987 $409,961 
piedliiikian Gecmucaees . .$152,239,500  $144,351,000 $121 339,500 6,322,400 Imports: 
on ed States Government. aeees 9,968,800 11,943,000 24,600 14,599,000 po 
Foreign 53,446,600 56,697,000 50'375,000 76,374,000 | Crude materials .... . $138,607 $137,715 $142,049 $117,691 $145,546 
ci isvickh< tse dninnrinssee FR er 10,000 | Crude foodstuffs fa 48,905 50,176 47,659 45,013 53,451 
A Se err crore re 6,000 13,000 12,000 57, Manufactured foodstuffs . 44,368 36,764 28,780 28,810 41,008 
Semi-manufactures ...... 70,550 69,583 70,591 71,233 64,943 
Total $215,668,900  $213,004,000 $181,451,100 $307,462,400 Finished manufactures .. 81,374 75,227 79,557 76,283 75,488 
BOND AVERAGES Total imports ...... . $383,804 $369,465 $368,636 $339,030 $380,436 
i. ——— e.. 3 a - Ts 5 1928-_——, 
High. w. Last. en. eF x Last. WOO] MACHINERY ACTIVITY (5) 
40 bonds ‘ iad 87.63 38.35 89°36 88.00 88.25 Oso 93.11 93.32 (Number im operation) 
BOND YIELDS Loom: Mar., 1929 Feb., 1929. Jan., 1929 Mar., 1928. 
Apr., 1929. Mar., 1929. 1928. Wider tha than fifty-inch reed space....... $3,243 33,375 33,543 32,624 
Average net yield of ten high-priced bonds..... .. 4.526% 4.523% Pra 151% Carpet” and rug. — - =. ee Pers . 8 ret 4774 
INTEREST RATES (2) Gomis cards. . one eee +S Ses ou $183 
Commercial pape Apr., 1929. Mar., 1929. Apr. 1928. | 5 inning ‘indies 1, , , 
4-6 months Lames of chates character, onage of Wool k : 1,671,770 9,669 1,649,383 1,654,573 
ek 4 eee eee 5.91 5.68 4.31 Worsted SRS DEO cP aaa ie 1,667,309 673 481 1,622,512 1,593,972 
60-90- day loans on New York Stock Buchange : cnet: (Active macbine hours in per cent of maximum single-shift capacity) 
y 
eral, average of weekly quotations.... 8.72 7.92 4.94 Loom 
Wider than fifty-inch reed space. 66.6 68.5 68.9 57.3 
SOURCES OF DATA bbe ge Se space or sens... “ 59.6 58.7 63.4 56.9 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor. Sets of oa } # = $3 3 
ration. (4) Federal Reserve Board. (5) United States Department of Commerce. a ie = ea 81.9 84.3 83.2 69.8 
nited States a9 eed of Labor. (7) United States Department of Agrinmsase. (8) s ning spindles : R " 
Iron Age. (9) Bradstreet’s. (10) National Lumber Manuthotasees” Associa 11) Dun’s pinn EE ee oe 82.7 81.6 82.1 76.4 
Review. (12) United States = artment of the Interior, Sousegnent a, it) ew York eae We son 677 68.7 68.5 60.9 
State De —— & naan. > 8. ft Sime & oS , pF —. Bureau a a oe F . 
. 16 erican Iron an ee ute. rthaw merican . sieieia . 
| ~~~ Inatitute. go American Railway Associa uae, Unitea F Slates ment WOOL CONSUMPTION (5) 
of the Sy pomien va yo” 3 k Association of Aeeeee (22) Motor and ‘Accessory ufac- Mar., 1929 Feb., 1929 Jan., 1929. Dec., 1928.. Mar., 1928 
turers’ Association. (23) American Metal Mark (24) Feder ral Res Bank of New | Grease equivalent (lbs.)... 48,656,488 47,993,017 54,030,933 45,888,464 46,757,305 
York. (25) American Zinc Institute. (26) Aseetietion of Cotton Textile M Merchants of New 
York. (27) Bureau of Railway Economics. *Subject to revision. +Revised. 








828 


THE ANNALIST 


Friday, May 3, 1929 





FOREIGN EXCHANGE RATES DAILY 


Cable Transfer Rates 






































a Includes United States paper currenc 


in circulation in forei 


~ 


amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 


b Does not include gold bullion or foreign coin other than that held b 
Gold held by Federa 
, and gold held abroad for Federal Reserve 
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for foreign account is exclud 


under earmark 
banks is included. 
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Week Ended- 


























n countries and the 


Treasury, 


Reserve banks 


¢ These amounts are not included in the total, since the money held in trust against 
and silver certificates and Treasury notes of 1890 is included under gold coin and 


llion and 
d The amount of mone 

notes 3 = should be d 
reasu 
side This total includes $13,496,054 of notes in 
for redemption of Federal Reserve n 

bank ates, Se de 
30, 1908), and $7,499, d ed as a reserve agai: 

f Inc udeg money held by the Cuban agency of the 


standard silver doliars, respectively. 


held in trust oqninet 
ucted from this total 


es, $13,283 





838 Copomet 
ited for retirement of additional circula 


nst postal savings deposits. 
‘ederal Reserve Bank of 


gold and silver certificates and Treasury 
before combining it ‘with total money out- 
to arrive at the stock of money in the United States. 
rocess of redemption, $156,769,161 of gold 
for redemption of 
tion (Act of May 





Atlanta. 


held in the T 


their retirement. 


Note—Gold certificates are 
their redemption ; silver certificates are secured dollar for d 
for their redemption; United S 
reserve of $156,039, held in the Treasury. 

Treasury notes of 1890, which are also secured dollar for dollar by standard 
the Treasury. Federal Reserve th 
tes and a first lien on all the assets of the issuing Federal Reserve Bank. 
Reserve notes are secured by the de Re 
gold or of oud and such discount 
40 1 ay t ineleal th 

per cent, inclu e 
States T en 


reasu 


rve act. 


reasurer, against 


r ce 


Federal Reserve banks mus 
+ redqmotien — _— net 

eral Reserve notes in actual circulation. Lawful money has 
ited with the Treasurer of the United States for retirement of all outstanding 
eserve Bank notes. National 


Apr. 25 Apr. 26 Apr. 27 Apr. 29 Apr. 30 May 1 . ° : 
: pa. ’ Apr. 27, 1929. Apr. 20, 1929. Apr. 28, 1928 
— _—_ ret) “on se at ie % fs Par weeaet goa Unit, High. Low. High. Low High Low 
85, 4.85, 4.85; 4°35 0; 158 . LAND (pound)— 4 _ 
- el Sy “0301 “0382 0391 0391 .039 po errs $4.85 $A.84i3 —$4.85%, $A. B4H I ¥4.87%, $4.875 
‘Low- 0390% 0390%, .0390}3 oor oaeot i 85% 4.857 4.85% 4.85; 4.8814 4.88, 
Last .0390)} -0390% 090% 038015. 939014 0391% 0390%  .0390% 0390, .0390/, .0393% +0393, 
3 —— ‘beat ‘Op2ak, o524 0524% °0391 0390% .0390%  .0390%, 0394 0393} 
Last 524%, 05242 «= 524% OC e238 0626 052 0523%, 0524 0523%4 .0527% 0526," 
rmany: 2372 d : Te . . “4 J 16 
i ~ ‘Bet 3369 en” ‘2371 Br ; ‘pe2ae 10523% .0524%  .05234, .0527% 0526} 
Last ... 2365 2370 ‘2371 2371 ‘2371 2383 ; “a ' 
Spain es 1445 1442 teas .1448 .1438 .2372 .2360 ae = Me hg 
ollandt 4019 .4021% 4021 4021 .2373 .2361 ‘ i | 91 
Ca 9921 1 9921 .9921 .9921 .4029 4021 4017 40164 4013 403344 4029 
Argentinat 4213 4213 .4213 4213 a. 4 .— rtrd ro - rot 1676 1663 
cea — ae fe 
josing rates. ° F : ; i , 28h, 
TRANSPORTATION P. GC. of De “0130 go” = “orate = “0130 0130 0132 o1si@ 
— 2380 2672% 2671 2672 -2669% 2686 
. on ae 2680 2668 2665 Seer 2665 268i, = -2682% 
venue car loadings: Period or Date. 29. verage. Aver. "2680 “2668 2666 ; 2666 26764, 5 
Pavase cos ees py cecescecseoseesose Week ended April 20 1,004, 156 933,831 + 7.5 “1407 “1410 1410 14 14125 14125 14125 
Grain and grain products........- Week ended April 20 36,710 36,417 + 0.8 “1122 “1130 "1125 “1125 “1125 1125 1125 
Coal and coke.............5ce cues Week ended April 20 164,661 156,389 + 5.3 "2626 y 029612 029622 029622 029615 029615 
.Forest products .............-.6055 Week ended April 20 634 72,258 — 5.0 “1930 ‘0176 0175% .0175% .0175% 0176% 0176% 
Manufactured products ..........- Week ended April 20 675,847 621,793 + 8.7 1.0805 0454 “0454 0454 (0454 ; 

All commodities ...............00++: Year to April 15,078, 14,750,777 + 2.2 1930 : 0059% .0059%  .0059%  .0063%  .0061% 
Grain and grain products......... Year to April 20 690,516 680,905 + 1.4 "1749 “1745 “1745 “1745 “1745 “1755 1750 
Coal and coke..............6:s000s Year to April 20 3,098,747 3,052,277 + 15 | ‘952 0252%  .0252%  .0252%  .0252% 0252 0252 
Forest products ..............60565 Year to April 20 1,002,250 1,148,134 — 12.7 "3650 "3631 "3625 "3637 "3631 3668 3662 
Manufactured products ..........- Year to April 20 9,701,498 9,237,182 + 5.0 ‘4777 "4887 ‘4875 4887 ‘4887 5037 5025 

Freight car surplus...............-++. Second quarter April 258,253 310,765 — 16.9 “6685 6181 ‘6156 6193 ‘6181 ‘6712 6712 
Per cent of freight cars serviceable. . April 1 93.7 93.1 + 0.6 6685 6150 6087 6175 6150 6437 6375 
Per cent of locomotives serviceable. . April 1 86.1 83.7 + 2.9 .5000 5013 4987 4 4987 4987 4987 
Gross revenue ..............eeeeeeees Year to March 1 $961,514,217 $940,491,196 + 2.2 “5678 
PE  Conccctaguesiwseescicevcenses Year to March 1 736.916,883 756,566,150 — 26 (dollar) Singapore.... .5649 5649 5649 5649 566244 5662% 
DEE dinin56bahedsuenyesoceedsenbecses Year to March 1 62,709,417 55,707,004 + 12.6 4983 JAPAN (yen) .......... .4500 A475 4456 4431 ATI2 4TDA 
Rate of return on property invest- Bok. a - 9733 COLOMB ( haga .9804 d .9804 .9804 9804 9804 
ment : Fair Return 9648 ARGENTINA(peso-gold) .4208 . 4218 4216 4286 4283 
Eastern District ................+05- Year to March 1 6.80 5.75 + 18.3 119638 BRAZIL (milreis)....... 1196 1194 1195 1188 ‘ 
* Southern District ................++ Year to March 1 4.42 5.75 — 23.1 -1217 RES -1216 1216 1216 -1216 
Western District ....... saaédeeckous Year to March 1 4.82 5.75 — 16.2 4.8685 gga 4.01 4.01 4.01 4.01 
United States as a whole.......... Year to March 1 5.62 5.75 — 2.3 1.0342 URUGUAY (peso)....... 9900 f 1. 1.0000 
eo 4985 (peso)........- 4830 ; 4832 4828 
es Se , GROSS RAILROAD EARNINGS 
Apr. 20, Ape. 13 Apr. 6, Mar. 30, Ape. 21, . 
oad. k i 056.364 g67029 «948-289 | Third week in April (3 roads) $4,774,714 $4,286,524 _ Shes is 1isa 
‘ A 208 | shird week in April (5 roads).......... * lo . . 4 + s 
a A —~ py prabenke: * OS TIO tots 3S For 39,398 39,595 | Second week “2 ril (8 roads)......... 13,704,3 12,849,259 + 855,121 + 6.65 

Live stock .... eee i 27,997 210 23, 23,605 27,571 First week in April (9 roads).... 14,258,006 13,394,500 + 863,416 + 6.45 

eee 152/938 139,476 134/178 "350 149020 | wourth week in March (9 roads). : 19,580,198 20,378,281 — 798,083  — 3.93 

Ree 11,723 11,564 1,870 11,415 10,247 Third week in March (11 roads)... . 14,485, 13,818,627 + ,023 + 4.82 

Forest products .............. 68,634 69,237 69,217 1, 65,361 | Second week in March (11 roads)......: 14,087, 13,715,106 + 372,052 + 2.79 
PP esinacecane ‘ 30,307 15,121 11,124 ¥ 9,186 First week in March (11 roads).......... 13,838,516 13,385,303 + 453,213 + 3.38 

Merchandise ................ oscoce 266,755 266,887 ‘ 259,448 | Fourth week in February (11 roads).... 14,482,134 15,431,548 — 949,414 — 6.15 

Miscellaneous .. tar Siw : 412,314 410,869 403,763 415,244 861 Third week in February (11 roads)...... 13,368,601 13,226,590 + 142,011 + 1.06 

MONEY RATES IN NEW YORK CITY NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES MONEY RATES IN NEW YORK CITY 

1 Rese 1929. —_——. 1928. (New York Times) 
ate Pri a ae Feb. Jan. Dec. Nov. Oct. Sot, Feb. Call Money.—, 60-90 4-6 90- 
Prime Bankers! Generai Motors’ (tots "be Trae Pie S38 Ser iim wate sess Be- Day Mos. Day 
, a —_ General Motors (total). 312 452 , , A 7” “al Co. “d 
te fans. “ Loanstt Chevrolet veteees 0,200 6,250 2/374 7,673 15,451 14,600 7,834 | 929 “Sis High.Low.Last.Loans. Paper. cept 
G. % 1,022 1,197 918 1,175 1,706 1,633 789 Apr ‘24 pe ec =x a << 5% 
—-" ec eas cn ce “2 5 2 9 18 13 12 | Abr 25.8 12 8 12 8 ; h 
aan e ares 2,004 2424 «1,748 «2.515 (3,725 3,331 29 | APE eS 1g § ig adesx 6 
Ses 668 | international |... 1,937 2,186 1,368 1849 3,020 3.070 1, = a: Heth , 
69 5.70 | Reo 830 932 ‘766 1,003 1,557 1.335 oe mee oo os @s% 6 
6.21 6.32 3a AG Eee pee pens 388 377 425 "490 599 464 390 Apr. 29...12 15 12 15 8, 6 
Te TT nee ceebas 390 40s—i812es—'—s—saTR (tas | APY SD... 14 10 10 Be - 3 
$91 $87 | Willys-Overland (total)... 2). ...: 312 «248 «= «178i BD iA 8KO s,=e 3.8 & 10 &% 6 
gente y 440 728 | Whippet ... ina ca pais 277 221 136° 242 375 283 of tBest names. §Asked rate 
rs y 1 1 i roe 35 27 37 38 58 57 +f 
Dosember oh 8%-7 6:86 6.67 | Diamond-T 27 301 #4176 0«=©6.208—iHTs—(itiSsté«éia: |: HE ANNALS WEIGHTED INDEX OF 
December .54-5) 7 -™% 886 8.60 | Federal 189 m3 16624 3K T1211 | EIGHT LEADING INDUSTRIAL STOCKS 
PE eacecece ; ; a i Ow ast. 
1929. w 148 149 140 175 251 191 110 | Apr. 24.. 198.4 195.6 196.3 
gopuary “5% 44-5 7 6.94 7.06 eeu” +e 134 112 96 115 203 174 94 | Apr. 25. 197.3 194.5 195.8 
Kah” es Seah REY 38 A | eee stan Ss 8 ££ BR B Flare ee ke ie 
arch. .. 2 a i . . * (total) r. 27. .197. 195. . 
Aprilt.... 6 a5 9 10.07 8.89 Studebaker ere 83 121 93 128 132 129 {| Apr. 29. "198.2 194.2 196.2 
Pierce-Arrow 36 35 29 62 84 96 1 ge PS 199.9 196.4 199.0 
Week ended : RTE naga Penn cake 98 93 71 82 124 145 64 ST Seine nae'sq5 a cD 196.2 196.7 
b Ie ae 7%-8 7.32 7.40 Sterling 87 100 70 100 84 98 52 
Mar. 23...5%-6 -5% 8 8.97 8.40 ugby ..... — 102 62 95 * .. | THE ANNALIST WEEKLY INDEX OF 
Mar. 30.. .5%-6 -5%, 8 14.40 12.75 ony. 34 51 43 52 61 107 33 SENSITIVE COMMODITY PRICES 
Apr. 6t.. 9 9.70 10.00 | Republic 34 35 25 42 44 60 55 Whole- Sensi- 
Apr. 13t..6 9 7.50 8.30 | Ruggles .......... P a 2 5 7 12 9 ais te 
Apr. a: $ Bg rm [3 He] Miscellaneous 32,561 779 500 656 1,011 920 874 Steel Seine Dette 
Apr. ee 9 . . “a ana don acm rae eee ‘ann aie Hides. Zinc, Scrap. Aver. Index. Index. 
**Prevailing rates. ttAverage daily rates. Total ... wees sae 32,561 29,857 «18,436 27,516 40,857 35,125 17,513 | Mar. 12..155.2 139.1 134.0 142.8 147.1 97.1 
tPrevailing rates on commercial paper. ‘Included in miscellaneous. aii ” Mar. 19..159.0 140.4 133.2 144.2 146.5 98.4 
asked rate on bankers’ acceptances and NEW BUILDING (3) Mar. 26..156.2 148.2 135.0 146.5 145.6 100.5 
revailing rates on Stock Ex e time Apr., 1929. Mar., 1928. Feb., 1929. Apr., 1928. Apr. 2..158.1 153.4 139.1 150.2 145.7 103.2 
Dans as quoted by The Commercial and (23 Days.) (26 Days.) (22 Days.) (25 Days.) Apr. 9..160.9 153.2 140.5 151.5 145.7 104.0 
Financial ronicle; average daily new and Average day building contracts awarded Apr. 16..163.8 153.6 139.7 152.4 145.3 104.9 
renewal rates on call loans as computed by in thirty-seven Eastern States. $24,983,400 $18,647,900 $16,421,600 $25,724,484 Apr. 23..162.9 151.5 139.5 151.3 145.2 104.2 
The Annalist. *Subject to revision. tRevised. Apr. 30..162.9 153.2 139.7 151.9 144.9 104.8 
CIRCULATION STATEMENT OF UNITED STATES MONEY—MARCH 31, 1929 
——_—_—-_——- MONEY HELD IN THE TREASURY. -———MONEY OUTSIDE OF THE TREASURY.- 
@ Amount Held Reserve 
in Trust Against Against 
Gold and Silver U. 8. Notes Held for f Held by Population 
a TOTAL Certificates (and Treas- Federal Federal -—In Circulation of Conti- 
KIND OF MONEY AMOUNT (and Treasury ury Notes Reserve Banks All Reserve Banks Petr nental U.S 
7 Total. Notes of 1890). of 1880). and Agents. Other Money. Total. and Agents. Amount. Capita. (Estimated) 
Gold coin and bullion b$4, 187,884,872 $3,218,415,830  $1,363,796,509 $156,039,088 $1,521,701,079 $176,879,154 $969, 459,042 $595, 214,092 $374,254,950 $3.13 
Gold certificates ..... . ¢(1,363,796,509) chen” | \\aweieaten  <Vvdeageae “"" " Sesencad > M kahtkine 1,363,796,509 426,549,850 937,246,659 7.85 
Standard silver dollars. 539,961,775 482,507,413 Gee. Ct ehagaeea” | eesenis 3,641,632 57,454,362 13,533,101 43,921,261 .37 
Silver certificates ..... ¢ (477,576,081) rery wee. lasteuenae  °s0ibivues.  ~_ ambanhad 477,576,081 86,993,408 390,582,673 3.27 
Treasury notes of 1890 ee 7. wee So ea... edieexeneh i" “sweeadas © ious 1,289,700 eh Ba 1,289,700 01 
, age A aiiver ....... 304,232,370 2,657,448 657, 301,574,922 20,919,862 280,655,060 30 
inor Pnepabeaceeds sc 119,283,761 1,746,758 1,746,758 117,537,003 4,000,812 113,536,191 95 
United States notes... |... |. 346,681,016 RN) 2) ccactace © gakehtas = keene 243, 344,437,571 61,337,264 283,100,307 2,37 
leral Reserve notes........ 2,051,324. 115 1,146,320 baked 1,146,320  2,050,177,795 376,698,268  1,673,479,527 14.01 
leral Reserve Bank notes... 3,882,751 161,123 Settewks 161,123 3,721,628 12,742 3:708,886 03 

Vational Bank notes......... 698,675,089 12,895,811 a RE 12,895,811 685,779,288 39,871,380 645,907,908 5.41 

Total March 31, 1929. $8,251,925,759 d$3,721,774,148  $1,842,662,290 $156,039,088 $1,521,701,079 ¢$201,371,691 $6,372,813,901  $1,625,130,779 $4,747,683,122 $39.75 119,432,000 
Comparative totals: 

‘eb. 28, 1929.......... $8,220,939,222 d$3,720,262,985  $1,843,385,743 $156,039,088 $1,511,754,857 $209,083,297  $6,344,061,980 $1,645,699,657 ,698,362, $39.38 119,313,000 
Mar. 31, 8,259,996,956 3,915,453,059 2,032,673, 156,039, 1,528,132,7 198,607,729 6,377,217,377 1,628,283, 4,748,934,015 40.24 118,009,000 
Oct. 31, 8,479, 620,824 d2,436,864,530 718,674,378 152,979,026 1,212,360 352,850,336 6,761,430,672 1,063,216,060 5,698,214,612 53.01 107,491,000 
Mar. 31. 5,396,596.677 d2,952,020,313  2,681,691,072 152,979,026 i ........ 117,350,216 5,126,267,436 953,321,522 4,172,945,914 40.23 103,716,000 
June 30, 3.796,456,764  d1.845,575,888  1.507'178.879 150,000,000 ........ 188/397, 3,458,059,755  ....... 3,458,059,755 34.92 99,027. 
Jan. 1, 1,007 084,483 d212;420,402 1,602,640 100,000,000 90,817,762 S «=. rere 816,266,721 16.92 48,231,000 
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952 Inquiries— 


a large percentage of responsible peo- 
ple directly interested— 





AJAX ADVERTISING AGENCY, INC. 
232 Madison Avenue. New York 


February 21, 1929. 


The New York Times: 


You will be interested to know that 
the full page advertisement for Driwood Period 
Mouldings which appeared in The New York Times 
Magazine of February 3, has resulted to date in 
952 inquiries. 


We are highly gratified at this lurge 
respouse because frankly we did not expect very 
much more than 250 or 300 replies. Particularly 
encouraging is the fact that the results from our 
follow-ups to these coupon inquiries have already 
indicated a large percentage of responsible people 
who are directly interested. 


The reason behind our selection of 
The New York Times Magazine for this advertising 
may be particularly interesting to you. We are 
&énxious to advertise heavily in the New York 
Metropolitan area and at the same time to get 
important advertising representation East of the 
Mississippi. An analysis of circulations revealed 
that The Times Magazine not only had by many hun- 
dreds of thousands, the largest high-class circu- 
lation in the Metropolitan area, which was to be 
expected; but also that its circulation in the 
important states East of the Mississippi compared 
favorably with the leading monthly publications 
in the fields in which we are interested. 


Very truly yours, 


? ae 


President 





the largest high-class _ circulation 
in the metropolitan area and a cir- 
culation east of the Mississippi which 
exceeds that of any other class maga- 
zine. 











HE results obtained by the makers of Dri- 
wood Period Mouldings from the first of 
their series of advertisements in THE 
NEW YORK TIMES MAGAZINE 
(issued with the Sunday edition of The 
New York Times) illustrate the power 
of this medium to influence people of 
taste and discrimination who are directly 
responsive to advertisements in The New 
York Times — The New York Times 
Magazine offers to advertisers of quality 
products or service: 


1. A high-class circulation of more 
than 750,000 in the richest metropolitan 


Printed and 
Illustrated in 
Rotogravure 








Send for comparison of circulation and milline rates of 
The New York Times and five leading monthly magazines. 


Che New York Cimes 


MAGAZINE 


and suburban districts of Greater New 
York and in every State of the United 
States; 


2. The advantage of presenting an il- 
lustrated advertising message in the per- 
suasive tones of rotogravure; 


3. A confidence among readers unsur- 
passed by any other newspaper, and 


4. The prestige of The New York 
Times—all at an advertising rate of $1.35 
an agate line—one-fifth the cost per 
thousand copies of that of any other na- 
tional class magazine. 


A Part of 
the Regular 
Sunday Edition 
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Bank Debits and Federal Reserve Bank Statements 


Statement of the Federal Reserve Banks 


Debits to Individual Accounts by Banks in Reporting Centres 


























(Thousands) 
Number of 
Centres . 

Federal Reserve District. Included. Apr. 24, '29 Apr. 25, °28. 
1—Boston 16 $630,384 $684,887 
2—New York 10,510,109 10,038,624 
3—Philadelphia 658,306 645,361 
4—Cleveland 792,994 717,193 
5—Richmond 297,027 292,542 
6—Atlanta 296,979 263,694 
T—Chi 1,593,916 1,518,433 
8—St. Lo 311,114 308, 266 
o—Mi 179,387 172,015 
ii-ballas m0? 779 176.568 
12—San Francisco .............. ge aawcgs 28 820,970 888,605 
Te edt emctieey ean anes keene 267 $16,638,454 $16,008,462 

New York Ga cocnceccensesescscoveseces 10,092,919 9,652,882 
Total outside New York City......... 266 $6,545,535 355,580 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 


IN LEADING CITIES 



































(Millions) 
——All Reporting. 
Ay. 24, Apr it, “Ker. 25, Apr. 25, 
Loans: 929. 929. 928. 1928. 
é6agdsressonee «++ $7,335 ,353 $6,949 $822 
rt — saseetusinqecesese Sy oe2 Sars 8,822 669 
Total ..ccccccccccccccccsccces $16,388 $16,431 $15,771 $1,492 
Investments: 
. &. ecurities. 3,002 3,020 2,999 228 
diner pon eg accssiecee 2,868 2,890 3,148 238 
Bota cccccccccccsccccccccccs $5,871 $5,909 $6,147 $515 
$22,340 $21,918 $2,007 


Total loans and investments. . $22,259 












































Reserv e 
> Raped ae en $1,658 $1,671 $1,797 $193 
Cash in vault..............+05+ 235 227 242 1 
Net demand depusits........... 12,977 13,118 13,707 1,252 
Time deposits ............+++++ 6,775 6,779 6,803 690 
Government deposits ........--. 148 165 117 9 
Due from banks.............++> 1,076 1,138 1,123 158 
Due to banks...........-+.++++5 2,542 2,725 3,045 367 
ve pala avseces oe 698 729 545 46 
Statement of New York City Member Banks 
Millions.) May 2, 
; te 851 
On SECUTITICS . 1.6... cece eee e ence neces eeeeeeeeereenes ’ 
BD GEG ccccccccccccccegeccccccccccccccccesccccccces _ 2,619 
Wtad BOOMS ccccccceccccccccccteccccccecescoaccceccesceses $5,470 
Investments: 
United States Government securities. .............sssseeees $1,064 
QURSF SOCUTIEIES 2... ccccccccccccccccccccccccccccccccccscceces ; 785 
Total imvestMe#»nnts .....cccccccccccccccccecccccccccccccces $1,849 
Loans and investments—Total...... dédséhiaassenadissennsieesas 253 $7,319 
04 $797 
54 49 
160 5,695 
153 1,165 
62 32 
93 124 
795 1,107 
177 180 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
(Thousands. ) 
May 2, April 25, April 18, April 4, 
1929. Pi929. Pig29. T 
DN Sitdstacepencsee £361,371 357,277 £358,340 £363,319 
Public deposits ........... 10,339 18,317 17,876 17 
Private deposits .......... 99,161 94,487 96,795 
ers accounts ........ 60,688 58,432 60,779 
Other Phanseceecce 38,473 35,655 36,916 
Government securities 45,351 144,256 18,346 
Other securities .......... 25,068 26,561 26,649 
Discounts and advances .. 9,285 10,349 11,028 
Securities ................. 15,783 15,612 15,621 
i Sitdnbesdnadeh acne 57,394 59,263 57,330 
Proportion reserve to liab. 52.1% 52.7% 49.9% 
DEE Cth edediceteeoeseeee 158,766 156,541 156,271 
Bank rate ................ 5i4% BG% 
BANK OF FRANCE 
(Millions of francs) 
April 27, ril. 20, April13, .April6, Mar. 30, Mar. 23, 
7 2 2 oo ae 
a Seem a 
le , a > . . 3 
Bills discounted and’ ces 793 7,899 O72 9,260 7,347 
Commercial bills, France......... 6,453 5,488 5,580 344 6,837 4,897 
Advances securities. ..... 2,263 2,336 2,375 463 2,321 2,330 
erotiable s and sink’g fund 5,930 5,930 5,030 930 5,930 5,930 
EN Ga Phednneods6sscdsceess 62,847 62,647 63,317 123 64,574 62,627 
tor current accounts ....... 19,158 18,466 17,997 045 18,219 18,110 
t securities and deposits.. 6,858 6,287 5,7. 427 6,263 6,415 
DeeMU Gc desthtyecss <secees 43.64% 43.27% 42.21% 1% 41.29% 12.26% 
Ey wes ccduecéuccedvecdadeus 314% 3Q% % BO VO% 3% 
REICHSBANK 
(Thousands of Reichsmarks) 
Apr. 23,'29. Apr. 15,°29. A Mar. . . 23,°29. 
coin and bullion ........... 2,178,808 "Fo9, 368 4 2,682,702 646,874 
e in fi currencies... 39,936 . 35,956 67,769 
of exchange checks. . .2,316,084 2,197,804 2,292,190 2,352,777 720,214 
Silver and other coins.....:..... 153,683 133,762 101,992 120,545 
Ni on other banks............ 29,314 22,579 8,508 21,978 
ha dea nese cace'csss , 121,078 135,052 58,983 
vestments .........-.66.0eeeee 92,964 92,981 93,136 93,136 
SE A 54 188,448 550,794 517,443 
‘otes in circulation ............ 4, 21 821,986 é 
maturing obligations. ..... i+ 517 


Other liabilities........:......... 





3 


Combined 
May 1, 


(Thousands) 
Federal Reserve Banks. N. Y. Federal Reserve Fy ¥ 
a 





























RESOURCES: Apr. 24, May 2. May 1, Ap. 24, 2, 
1929. 7929. 1928. 1929. 929. 1928. 
nage with Federal Reserve$1,317,449 $1,279,901 $1,190,083 $281,203 $281,203 $228,315 
TD chesdhadeetesdgoeeses 
Gold redemption fund with 
U. S. Treasury............ 61,172 68,466 59,661 11,556 12,037 14,822 
Gold held_ exclusively 
against F. R. notes....$1,378,621 $1,348,367 $1,249,744 $292,769 $293,240 $243,137 
Gold _ settlement fund with 
BW. RH. Boas... ..cccccccece 671,114 682,613 859,878 186,451 148,267 363,676 
Gold and gold certificates / 
Leasscesaseee 762,295 767,601 599,808 474,950 473,348 370,890 
Total gold reserves...... $2,812,030 $2,798,581 $2,709,430 $954,160 $914,855 $977,703 
Reserves other than gold... 173,732 174,835 159,020 52,194 52,170 32,387, 
Total reserves ......... $2,985,762 $2,973,416 $2,868,450 $1,006,354 $967,025 $1,010,090° 
Non-reserve cash ........... 74,287 78,988 62,790 30,663 32,319 19,688 
Bills discounted: 
Secured by U. S. Govern- 

ment ob MRS ccccccee 547,996 541,251 510,252 169,677 175,218 200,573 
Other bills discounted..... 437,833 433,262 246,802 77,905 87,651 48,682 

Total bills discounted.... $985,829 $974,513 $757,054 $247,582 $262,869 $249,255 

Bills bought in o market 170,421 141,175 363,1 " 2 84,963 
U. 8. Gov't eccurities : “ — _— 
ST sth ittachadbtscaceese 50,384 51,602 54,880 155 1,384 1,434 
Treasury notes............ 84,478 80,326 100,886 11,841 10,239 14,998 
Certificates of indebtedness 15,868 17,854 136,536 5,170 5,450 36,459 
ys ee $150,730 $149,782 $292,302 $5 
eedbedeeceosccss 4 149, \ $17,166 17,073 2,891 
Other securities ....... Gteée 7,366 7,396 990 1,465 . 1,495 iba 
Foreign loans on gold...... 14,899 7,735 a4 5,233 2,717 Te 
Total bills and securities. . $1,329,245 $1,280,601 $1,413,447 $328, 280 $312,753 $387,109 
Due from foreign banks.... 725 724 570 220 221 217 
Uncollected items .......... . 707,771 680,417 697,387 202,715 186,535 200,850 
Bank premises............. ° 58,7. 58,739 59,421 16,087 16,087 16,549 
other resources.......... ,358 ,780 10,122 1,705 906 2,505 
Total resources........... $5,164,887 $5,080,665 $5,112,187 $1,586,024 $1,515,846 $1,637,008 
LIABILITIES: 
Federal Reserve notes in 
—— circulation séaseceed $1,663,639 $1,652,561 $1,590,639 $295,815 $289,096 $343,753 
ember bank—reserve ac- 

DE bth sbeledéesdecnce4s 2,290,218 2,441,560 947,320 903,642 989,042 
Perce eeans ; 30 836 6,317 post Hee 1,906 
Other deposits 19/156 1344 17,462 7,165 16,549 

Total deposits............ $2,410,358 $2,350,084 $2,493,521 $974,230 $924,674 $1,007,971 

Deferred availability items.. 656,462 643,581 640,996 182,468 168,551 175,607 

SCR pia 958 851 137, 55,829 55,821 545 

St: dkwdidhed bis keedekeose 254,398 254,398 71,282 71,282 63,007 

All other liabilities.......... 24,072 24,190 16,107 6,400 6,422 4,125 

Total liabilities........... $5,164,887 $5,080,665 $5,112,187 $1,586,024 $1,515,846 $1,637,008 
Ratio of total reserves to de- 
t and Federal Reserve 

note liabilities combined. . 73.3% 74.3% 70.2% 79.2% 19.7% 74.7% 
Contingent liability on bills 
purchased for foreign cor- 

respondents .......... eoses $349,257 $345,317 $261,449 $108,742 $103,489 $73,712 








Comparative Statement of Federal Reserve Banks 
Condition May 1, 1929 






Due 














Gold Total Bills Total U.S. F. R. Notes Members’ Ratio’ 

District. Govt. Secur. in Circulation. Reserve Acct. &c. 
ston $4,151, $135,854,000 139,993,000 64.4 
17,166,000 295,815,000 947,320,000 79.2 

16,939,000 141,357,000 134,107,000 64.1 

27,962,000 205,620,000 190,671,000 72.9 

1,809,000 67,881,000 65,829,000 60.0 

3,242,000 132,157,000 66,073,000 59.3 

26,231,000 305,143,000 340,106,000 83.3 

11,338,000 57,558,000 75,958,000 63.3 

8,665,000 63,719,000 51,925,000 72.9 

9,793,000 65,825,000 84,174,000 59.8 

11,427,000 37,547,000 66,778,000 64.9 

12,007,000 155,163,000 172,883,000 73.7 








BROKERS’ LOANS 





(New York Reporting Member Banks) 


(Thousands) 
For Own For Out-of- For Total Tota) 
1929. : Account. Town Banks. Others. Total. Demand Time. 
000 $1,676,900. $2,876,000 $5,532,000 $5,141,000 $391,000 
000 1,652,000 2,916,000 5,492,000 5,077,000 415,900 
00 1,662,000 2,886,000 5,425,000 5,023,000 402,000 
00 1,631,000 2,882,000 5,427,000 5,018,000 409,000 
900 1,652,000 2,889,000 5,562,000 5,137,000 426,000 
1,000 1,680,000 2,898,000 5,649,000 5,205,000 444,000 
1,000 1,768,000 2,934,000 5,793,000 5,332,000 460,000 
000 1,761,000 2,862,000 5,627,000 5,149,000 478,000 
100 1,707,000 2,823,000 5,647,000 5,142,000 506,000 
000 1,693,000 2,724,000 5,507,000 4,962,000 545,000 
00 1,786,000 2,668,000 5,447,000 4,918,000 559,000 
000 1,859,000 2,612,000 5,568,000 4,984,000 584,000 
000 1,931,000 2,621,000 5,669,000 5,081,000 588,000 
,091,000 1,853,000 2,615,C00 5,559,000 4,967,000 592,000 
1,010,000 1,853,000 2,579,000 5,443,000 4,864,000 579,000 
1 000 1,859,000 2,452,000 5,395,000 4,818,000 577,000 
‘ 162,999 1,793,514 2,356,286 5,312,799 4,747,603 565,196 
ie CeReeppeseet sare 1,516,049 1,647,988 2,166,066 5,330,103 4,780,269 549,834 
1928. 
TE opbnctnsoneces 1,109,301 1,659,899 2,322,227 5,091,427 4,537 570 553,857 
BE MR eccccscccovacse 1,030, 1,749,586 2,331,176 5,110,822 4,550. 396 559,926 
En euenealwetsnen 1,045, 1,794,073 2,336,582 5,175,751 4,600,690 575,061 
Sy Mi xckesescsececsa 1,271,405 1,837,905 2,285,280 5,394,590 4,803, 590,924 
SE Misc sétencpetaees 1,234,660 1,768,236 2,287,004 5,289,900 4,685,192 604,708 
Re ere 1,329,000 1,586,000 1,366,000 4,282,000 3,271,000 1,011,009 





WEEKLY GOLD MOVEMENT. 
Week Ended May 1, 1929. 


Imports: Exports: 
m re re $8,142,000 - ae 
Chiefly from Latin America...... 59, 
0 ee ere $8,201,000 
Earmarked gold, net decrease..... 12,825, 
EE a Gani iak eaakeriud cei aunate $21,026,000 
Week Ended April 24, 1929. 
Imports: Exports 
ED, hie Scdkeoseninne $6,437,000 
BOE, MOUS spe cccoscccssecce 2 ,000 To Java 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 























Pay- Hadrs. of 
Com) . Rate, riod. able. Recor 
Cc. R. R. of N, J.......5. 2. Q May 15 May 6 
Del, & Hudson Co........ i Q June 20 May 28 
Iilinois Central R. R.....$1. 5g June 1 May 10 
H né& attan. 1% June 1 May 1 
cece eoseee SB — 2 Apr. 
Maine Central ........... 1 Q July 1 Junel5 
BE, crcccgpoccccccsses 1% g June 1 May 1 
Ontario & Quebec........ 3 June 1 May 1 
Do deb. stock.. ° - 2% Q June I May 1 
Foanepivenio RR... 1 @ May 31 May i 
eeeceee 1 
Reading Co. ist pf....... Soe Q June 13 May 23 
Public Utilities. 
Se Spe SF. OS tet of. OQ May 15 May 
Do gi yy ~ue “his Q May 15 May 1 
Assoc. & Electric... — July 1 May 31 
Do original pf.......... — July 1 May 31 
Do $7 pf..... eccenepeced $1.75 Q july 1 May 31 
Do Slaésnencs ++. -$1.62% Q July 1 May 31 
Do iincrcekkees ++-+-$1.50Q July 1 May 31 
Do PB e ccccccceseses ee 9 July 1 May 31 
Blackstone V. G. & B. pt. June 1 May 15 
Brooklyn Edison Co...... 2 a | ae 
Cit. Serv. P. & L. $6 pf.50c May 15 May 1 
Do $7 pf.......-e0.-0- 58 1-3c M May 15 May 
Conn. R. & L.com. & pf.$1.12% May 15 May 15 
Cons. Gas of N. Y.......75e June 15 May 10 
Empire 8., A ° May 15 Apr. 25 
Fed. Wa’ Q June 1 May 2 
Havana 3 gue 3 = = 
Los Ang. May pr. 
Louisv. G 
c A&é&B Q June 25 May 31 
Lowell Elec, Light F Q May 1 Apr. 15 
Mass. Gas Cos. pf = June 1 May 1 
.75 1 Apr. 19 
1 11 
1 June 8 
Q 1 June 5 
Q 1 May 15 
Q May 31 
Q May 31 
3 May 20 
May 31 
3 J May li 
+> Let. 8% 2 Q May 15 me 
8 . 8% pf..... 2 ay 15 Apr. 
TM PO wcccccccccscece 1% $ May Apr. 30 
Do SA Daiepioe coos May 15 Apr. 30 
Tampa eee eeee May 5 r. 
United Gas Imp........ ii tay June 20 fay 31 
Utica G. & E. $6 pf..... $1. Q Mey 1 Aue. 
Western Power pf........ 1% July 15 July 1 
Bank. 
Columbus .........+++ -.» 3 — May 1 Apr. 2% 
Fire Insurance. 
. Te 3 May 15 Apr. 30 
é me May ay 6 
Globe & $8 Q May 1 Apr. 23 
Guardian Fire Assurance. Q May 1 Apr. 20 
Pacific Fire ...... aeeeeee$1.25— May 6 May 3 
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Pe- Pay- Hdrs. of Pe- Pay- Hdrs. of 
Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. 
Am. Home Products...... 30c M June 1 May 14 French Lime ........ece- 13 a gibaneh -sbauiewen 
BT  pccccecocscces 75e Q June 1 May 21 Fuller Brush, Class A....20¢c Q May 1 Apr. 25 
i ‘ebwhadesd ¥.6be-6eds 1% Q June 1 May 21 Do —_ Ah. Seder enscens 80c Q May 1 Apr. 25 
ya ~ BEMOME ccccccecs 1 May 10 Apr. 30 Gen. Box Corp. pf........ 1% Q June 1 May 20 
Am. Radiator ° Gantass =. | ~ hy “ade. he ..$1 Q May 15 May 6 
Sanitary (in. eevee Q June 29 June 11 Gia Rid ahaaneene $1.50Q May 15 May 
= 1% » Se a.” pecaneed fl. — June 1 May 15 Grane Auto. | gee gh A.62%c Q May 1 Apr. 20 
com. & com, ibe Q June 1 May 10 | Globe-Dem. Pub. pf...... 1% Q June 1 May 20 
= Writing Paper pf...75¢ Q July 1 June 18 Gluck wie dhnateerneaka qd 1.50Q May 15 Apr. 23 
Associated Of) ........... Q June 29 June 1 » J st pf.$1.75Q July 1 June 1 
Atlas Imp. Diese! iingine.b0e Q June 1 May 20 Graton & vo Pe 1% Q May 15 Apr. 15 
Atlas Powder ............ Q Junel0 May 31 Great A. & TP. Tea....... $1 Q June 1 May 3 
Bachmann, Emmerich & BD BE. secscesece «++. 1% Q June 1 May 3 
Co. pf. & 8% pf., A.... .Q Apr. 30 Apr. 25 Great Lakes D. & + 2 Q May 15 May 17 
|e FF enone d 3 Apr. 30 Apr. 25 Halle Brothers ... -We Q Apr. 30 Apr.- 30 
Beatty Bros. cv. pf. - % May 1 Apr. 15 Oo =. rae .62% Q Apr. 30 Apr. 30 
ed & Gay Furn. pf.. 1% Q May 15 ay 1 Hamilton Watch pf. .-$1.50Q June y 10 
pt % Q May x Mills pf... 1% Q May - 23 
Q Hawalian Com. Sug: 2c M May 6 Apr. 25 
% Q Higbee Co. -ist f. -. 1% Q May May 1 
Q Hollinger Con. G SP iinace 5c M ey 20 May 3 
$2.50 — Hood Rubber pf.......... 1.75Q 1 Apr. 27 
5 Do ference........... ve May 1 Apr. 27 
Hormel (G. A.) & Co... .37%c May 15 May 1 
Hudson “as. Ins. Co..... 2 @Q May 1 Apr. 25 
Inland Steel ............. 87%c Q June 1 May 15 
—-> Pipe a binerneart $10 S Junel5 May 13 
Oxygen pf.-.......... 1% Q May 15 May 5 
Int, ee éemeeneecnqused + 50Q June 1 May 15 
K ” July 1 June 10 
Q June 1 May 10 
Q May 1 Apr. 20 
Q May 31 Apr. 30 
Q July 5 June 15 
Bunker H. & 8. . 
Do Q June 1 M 
Calumet & Ariz. Mining.. Q June 1 May 15 
Caterpillar Tractor....... Q ay Do 1% Q June 1 May 15 
GRMRES GO. 2 ccircccccccsced @c Q July 10. eeu ‘8 Ohio Thea. = Len 2 @Q 1 Apr. 2 
DL StChibeceenqe dente 1% Q July 10 May 24 Mackinnon Steel pf. - 1% 3 May 1 Apr. 
Churngold Corp. ........ Tie Q 156 May 1 (CH, R.) pf. ene 1% July 1 June 20 
City Radio Stores........ 37%e Q June 1 May 15 1 Sts. 6%% pf -- 1% Q June 1 May 15 
a Invest. pf..... 1% Q lay 1 Apr. 20 — Sthbewcned 87%c Q May 1 Apr. 25 
# — May 2 1% M -_ » -We Q 8 Apr. 
= Sand & Gravel (To- gel Gs. cesedea<coceq 1% Q June 1 May 15 
> D. eteccceceses $1.75Q May 2 AL, neeweneeed = Q June 1 Apr. 29 
Cont. Am. Bkshps., A....25¢ Q June 1 lay Mo. "Portland Cement....0c Q May 1 Apr. 19 
Coca-Cola... cece cecenncs i g July 1 June 12 k Rubber ......... Tic Q May 20 May 1 
FY Seer ere 1.50 July 1 June 12 MD scadeedenedesecsoscces 1 Stk May 20 May 10 
Crown-Zeller. pf. A & B.$1.50 3 June 1 May 13 Morris Plan Bank. (Clev.) 3 Q M 1 May 1 
Gate Publishing ........50¢ June 2 May 20 | Nat. Biscuit ............. $1.50Q July 15 June 
Oeercesececdcoce $1.75Q July 1 June 20 Do pf. ......-2++0+++e0 1% Q May 31 May 17 
.. oom Sec. Am $1.60— ..... 00666 cee Nat. Lae = my pf.. coos Aug. 1 July 15 
a I. e' 1% Q May 1 Apr. 2% Nat efint . 37%¢ Q May 15 May 1 
dus ne July 1 June 15 New Amst. Casualty 72%e Q May 1 Apr. 22 
pf. ..$1.75Q June 1 May 15 Newberry (J. J.) Co.....50 Stk.... May 1 
Dots. Mfg. pf. A & B...00c Q May 1 r. 20 New ..10¢ 3 May 27 May 15 
Dow Chemical .......... $1.50Q 15 1 = Be ion. 3% May 1 Apr. 29 
Sages eeeeuscutcesscecz $1 Ex. May 15 May 1 Oppenheimer (T.) . 2 — May 1 Apr. 24 
Mik. saneancetessndéis 1% Q May 15 May 1 Orange Crush (In.)...... 37%c Q May 25 May 15 
Eisemann Magneto pf.... 1% Q May 1 r. Paepeke Corp. ........... 1% Q May 15 May 8 
BEEP evescavecia Q May 1 Apr. 24 Penn. Investi Gvacceud 62%c Q June 1 Apr. 30 
Beubscnsesenséevs 1% 3 May 1 Apr. 24 sa Corp.......75e Q June 1 May 20 
Fairbanks, Morse & Co. .Tic June 29 June 12 Co., B...........37%e Q June 1 May 15 
badeeeavcenavenced 1% Q June 1 May 11 Powdrell & * Alexander. . - 87%ce Q May 15 ...... 
Fash. Park Associates. ..62 In. June 29 June 17 BD BB: scccscvccececcsce $1.75Q July 1 June 14 
Stk June 29 June 17 BS GP. ccccccccssccceess 37%e Q Jume 1 May 10 
-12%c Q June une Purity Bakeries ......... 7c Q June 1 May 15 
Ex. June 1 June 1 Raytheon Mfg. .......... 5 Stk June Lege wee 
Q May 1 Apr. 3 Rio Tinto Co., Am. . 
-_ June 15 31 rets. for ord. bear. shs.2is — May 6 May 1 
. June 15 May 31 Republic Brass pf....... 1% Q. May 1 Apr. 10 
i 5 June 15 May 31 St. Louis Car Co. pf..... 1% Q May 1 Apr. 25 












Pe- Pay- Hadrs. of 
Company. Rate. riod. able. Record. 
Saunders (C.) Stores, A. o Q May 1 Apr. 29 
Do 87%c Q May 1 Apr. 29 
..0e Q May 15 May 2 
1% Q May 15 May 2 
we Q June 29 June 15 
1 Q May 1 Apr. 22 
1.75Q May 1 Apr. 22 
te Q Mey 15 Apr. 
25c Ex, May 15 Apr. 30 
De OE ctknds<canetdopnee 1% Q June 1 May 15 
Skouras SS ee Tie Q May 1 Apr. 25 
Standard Oi) (Ohio) pf... 1% Q June 1 May 10 
Standard Paving & Mate- 
rials (Toronto) We Q May 15 May 2 
b. SORE ESS CHC0e 1.73Q May 15 May 2 
Straus (8.W.) Inv. pf., x 3 Q May 1 Apr. 15 
yn ge Mfg. cv. pf.. Q May 15 May 4 
Union Associates. 50c Q May 10 Apr. 19 
United Claas Mach. -15ec — May 1 Apr. 15 
United Corp. pt. pf. tidied (Oc Ex. May 25° Apr. 25 
Un. Cosmetics, Inc....... 2c Q July 1 June 15 
U. 8. Hoffman Mach..... 1 Q June 1 May 21 
Vulcan Detinning pf...... #4 Q July 20 July 9 
i sce 6adbbh00-056-40'5 4% Acc July 2 July 9% 
DGS Mise acadecehews % Q July 20 July 9 
hs Micewéernene seme 4% Acc July 20 July 9 
ware Electric FECES 2 Q May 1 Apr. 15 
Warner Bros. Pict. pf...55c Q June 1 May 24 
by Ae sepoeen Ist pf. -— Q June 1 May 15 
C0.cesseseceses a » 3 


Whecnmeresits 8% pf. 


or oe Paper Co June 20 
eeerecccecceces June 20 
White (S.8.) Dental M . 2B 





% 
Wright Aero Corp........7 Me Q ay 3 
*Covering period from Feb. 25 to May 31. 
tPayable in cash or stock. 


Grigsby-Grunew Company 

B. J. Grigsby, president of the Grigsby- 
Grunow Company, reports its net sales 
for the ten months ended on March 31! 
as $44,243,812, compared with $3,869,515 
for the corresponding period a year ago. 
Net earnings for the ten months, after 
Federal tax reserves, were $4,662,634, 
me ¢ $624,571 for the year ended on 

ay 31, 1928. 








DIVIDEND 








INTERNATIONAL PAPER AND 
POWER COMPANY 


Boston, April 17, 1929. 

The Board of Directors have declared a quar- 
terly dividend of sixty (60c) cents a share on 
the Class A Common Stock of this company, 
payable May 15th, 1929, to common stock- 
holders of record at the close of business May 
Ist, 1929. 
Checks to be 
not close. 

R. G. LADD, Assistant Treasurer. 


mailed. Transfer books will 


a 














Friday, May 3, 1929 THE ANNALIST 


Bond Sales, Prices and Yields 























































































































































































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
LARS CLOSING AVERAGE OF 40 ISSUES potuars|  jepe.cent ee ee ee eee wee | 
CRE ESBE TT TTT? Tia -] 
a46-->+ +— —4 4 -— = 4 } + + t —_}— t—1 4.6 
| | | | 
44);—-+ + | t 5 + + + —+——__+— ‘= 7 —+ 44.4 
' } pl | 
i | 
4.2) 4 - poet —_ _ + 4 + + + + + }+—_—_4 —+—144 2 
| | | 
| 4.0-—+ jf — at +—4 a — oe Y 
———+ | = ae Gee a es Ge ee ee 7s 3.8 
ons } dae ct 
= © S i ea 
SAN PER MAR APR baste et 5 AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SFP OCT NOV DEC 3.0 TAN FEB MAR APR May 1. JUL AUG SEP OCT NOV DEC JAN FEB WAR APR MAY JUN JUL AUG SEP OCT Nov DEC? 
929 niet ' 1928 1929 scan 
BONDs SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES 
(Par value) sonessans cei Ciaanin AI cilia 
be 3 sented —Same Week April 26, 1929. April 19, 1929. April 27, 1928 
SEENON OOOO ae ti 1928. 1927. NE sa ninsinriscsscsiessss. sessseseeesses $10,000,000 “$17,560,000 ~~ $64,050,000 
SR Psederet as. ett ee eee o arr $14,766,500 $12,088,250 | Investment corporations................0eeeeeeeees Ce ar 5,000,000 
Ra Iphte pecntiilage ite oreR FSi ete 4 ,862, oro Industes al wan osatecseeeeseerseseseeneesess aa 31,700,000 5,000,000 21,600,000 
CORPO OMe eereeeeseresseee . NY l» a 7 * ean munic ER ae ere er eee Me gees a y s # k a 
Be oor ntecetstesseesscerscecsncescensesesenes 8,421,000 13,171,200 16,435,300 | Foreign ........ a ee! os ee 25,360,000 
AAR ee ani nein elerieietel panei aes Pe 4,116,500 12,402,500 eee ai babes ibis eek seen aie 180 6,300,000 26,145,000 
ia harm ieee weld dda abe 600 dae kee Beeb eee » le 7,597,000 5,881,500 a possessions............. de ee PO a . wan wes 
a hl dia pale nakcoviebandmcaial 567,800 $77,695,200 aa i laa alae ere aiteainnai A eeaceran ~ 
Year to EEE SER ae NEE et ear ae hpi rs shat 'b00 700 $1,146,821,250 $1,379°715,000 ats A ES Ne ae Ree yikes ako _ $51,553,000 $38.5 516,500 $158,080, 000 
Monday, April 29........... pRviidewhisanutdeanaes 7,836,000 11,798,000 12,600,800 to 
Tuesday EN soo. a5 cc's sacemutesenes 8,045,500 10,586,000 12,765,600 April 26, 1929. April 19, 1929. April 27, 1928 
SN Th ccs adcccianseneneioncanmmaes 8,162,750 12,111,000 14,434,650 SAE EEF aE SEE eM oe $i552'791.728 $1231.238,728 $2,246,519, 804 
A 
VERAGE a - - BOND AVERAGES (40 BONDS) 
Ten high-priced bonds: April 27, 1929. April 20, 1929. April 28, 1928 Net erat 
ee eee Wi te os os Ss. as srosord asleasioe 4.490% 4.515% 4.155% Pe Gone, Che. ott n Gove. re. 
tO date... .. ccc cece cece cece ce ceccccccccceee.  4,485° § 44850 | 4,108 | 4ABTE 22.... 00. c cece cece eens ¥ +. Sh Wks ssetkee este sneeadeds i _ 
a 4.485% s80% UME S Bee UN... .....cccccsecccece. 88.37 105 | Week's range—High 88.44, low 88.29. 
BONDS INCLUDED IN MARKET AVERAGES ratty oy 9086000660800 60656605 a ia | 29.. . 88.32 5 = 
RAILROADS. RAILROADS. MS MO oi.cscscccscecssccvaes SMM By = 
Atchinson, To 7 & Se ~ wm ee 4s, 1995 Southern Reitwey ier is4 se, 1956. ‘ 
Atlantic Coas Union Pacific BONDS SOLD ON NEW ¥YORK STOCK EXCHANGE, BY GROUPS 
} Tn & Ay. io. gold. 4s," 1048 eee Western Maryland i082. (Par value) 
Chicago Great Rhio gen. 4s, 1959. oc cl Week Ended Same Week 
Chi., Milwaukee, St. Paul & Pac. 5s, 2000. American Smelting fs, 1947. April 27, 1929. 1928. Changes. 
cago & Northwestern ge 1987. American 1937. Poepemation NE Eo ere Oe TE ee TN EOE TTT $35,717,000 $56,360,700 —$20,643,700 
hicago, Rock Island & Pacific °*y 4s, 1934.. American Wating Paper 6s, 1947. Uni States Government...... ee ae ; 2,139,300 3,339,000 — 1,199,700 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper ist 6s, 1953. SRS re pei rae aie a ; 12,709,500 17,921,500 — 5,212,000 
Brie ogee, S. 1996. ismeur & e- i ior \ A Peete eee eeeeerrares eee . 2,000 74,000 —_ 72,000 
reat, Northern 1952. nt. er 
illinois Central hi 1955. U. S. Rubber ist ref. 5s, 1947. CB a ee Se ee ee ery "$50,567,800 $77, 695,200 $27,127,400 
Louisville & Nashville unified 4s, 1940. U. S. Steel 5s, 1963. 
issouri, Kansas & Texas : aa. 5s, 1967. Westinghouse E. & M. 5s, 1946. ANNUAL RANGE. 
acific gen. 4s, 
rome Pe Central ref. 4%4s, 2013. PUBLIC UTILITIES. Te EE EEE oe ‘Aug. 75.01. Jan 
orfolk & Western cons. 4s, 1996. Am. Tel. & 7+ deb. 5s, 1960. 1921.. 76.41 Nov. 67.56 June 
orthern a prior lien 4s, 1997. Cons. Gas of N. Y. 54s, 1945. 1920. . .. 73.14 Oct. 65.57 Ma 
pcnneyivents , 1965. Int. R. T. 1919.. .. %.05 June 71.06 Dec 
Reading 468. eries ; 1997. sd 3 County Electric 4s, 1949, stamped. 1918 .. 82.36 Nov. 76.65 Sep. 
Seaboard Air Line ref. 4s, 1959. Rys. Inc. 6s, 1965. 5997... . 89.49 Jan. 74.24 Dec. 
Southern Pacific ref. 4s, 1955. Third AY. ‘adi. 5s, 1960. *To date 
; { 
e 
Bond I ransactions—N Cw York Stock E-xchang’ € 
For Week Ended Saturday, April 27 (Total Sales $50, 567, 800) With Closing Prices Wednesday, May 1 
UNITED STATES GOVERNMENT BONDS. : Range,1929. Net Wed.’s | Range,1929. Net Wed.’s 
“ High.Low. ; High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
Cees ee Ce peace 32ds of 1 per 102 95% Brazil Cent Ry, ia, 1952 98 974 97% — %& 35 974 105 101% Est R R France 7s, ‘54.103 102% 102% — % 151 103% 
oe oe ~ = we tun wo oe 103 94 T 945% 95 \ 
, f 2 92 ¢ deb 7s,’46 9 ; 
High.Low. High.Low. Last. Ch’ge.Sales.Close. 4 89 Do ~ {958 jf oe 0 t % ri — 97% g2 Finland’ Ag iis. reee 3% 4 4 z ee * oH 
Range,1929. Net Wed.’s 83% 79 pest 6s, 1962 80 7% 7%— % 37 80 101 97% Do 7s, 1950 : 100% 99% 100% + % 4 1% 
99.31 97.4 LIB/TY 3%s, ‘32-47 98.4 97.26 97.26 —4 276 97.28 93% 91% Buen Aires 6s,'61 (Prov) 92 91% 91%  .. 7 = 924% 99% 94 Do 6%s, 1956 -.... 97% 96% 96% —1% 12 oa 
100.8 98.9 Do Iistcev4%s,32-47 99.27 99.14 99.19 —5 = 77 99.24 | 102% 99% Do 6%s, 1955 (City).102 101 1014 .. 41 100% 92 «85 Do 5%s, 1958......... 89 88 88% + % 7 RR 
160.00 98.22 Do ist cv 44s, rg 99.18 99.18 99.18 +.5 6 .... | 100% 96% Do 6s, Apr, 1960(City) 97% 96% 97% + % I «. 99% 95 Finnish 64s, A. 1954.. 96% 0 2+ % 4 97% 
100.12 98.17 Do 4th 4%s, ‘33-38 99.30 99.19 99.23 —2 861 99.25 | 100 96 Do 6s, Oct, 1960 (City) 96 96 0 —1% #1 =... 98% 95% Do 6%s, B. 1954 %% 0% 08%+ % 5 
100.11 98.14 Do 4th 4%s, reg.. 99.20 99.20 99.20 —4 1 pire 90 81% Bulgaria 7s, 1967 ...... 82% 81% 82 —1 12 824% | 106% 101% Framerican Ind 7%s.’ 42.105 104 108% 4 % 42 103y 
974% 86% Do 7%s, i968 iene res 87% 87 8T — & II ne 108% 105% French Gev 7s, 1949. ie 107% 107% + % 394 108 
111.26 105.00 TREAS 449 ATs leet lonit longi +. aaa” 10nee | 100 94% CALDAS 7s, oy 88 eyes uy 4 ey | tien inee rece ean el Ee jel Mi, i TT 
‘ P Ss, 105. 17 -27 +. : \. 7 coe y 4 § ¥ 7 > . i. 
108.18 me De the its i 12 101 25 101 38 +1. = 101-38 ion tis Canada 8 + Se, 04 oe . Aa it a 102% 100% French N SS Lin 7,’ 49. 102 101% 102 4+- 4% M1 iIMmy 
98.20 95.12 Do 3%s, Y —.3 7 i. ‘anada 5s, _ 33 100% ; . , ae : sai 
$818 934 Do 3%s, 1940-43.. 98.1 97.24 97-24—8 71 ..-. | 105% 101% Do 58, 195: 41% to 10k | fey Oe KOs ee 
ee 99% 97 Do 4%s, 1936 -S | 2 88 83 Do 6s, 1960, Oct...... 84% 83 83%— % % 83 
Total sales ....... eeesecsceveercenseecees $2,139,300 100% 99% Do 5Ke. 1929 oe 43. 99% 90% 87 Do 6s, 1938 --- 9 887% 87% — 2% Gi AB 
102. 97% Cauca Valley 7%s, ‘46. 99 MRM ah. ow 87% 83% Do 64s, 1958......... 87% ast 8% + % 111 8&7 
FOREIGN SECURITIES. 94 91% Chile 6s, 1961, . 99 3% | 108% 100 Germ Gen Elee 7s, '45..108 101 1014— % 38 101% 
103 100" De a ou - + é br seri _ ™ 13 Do 6's, 1940, w w. 117% 117% 117 117% — 2% 13 117% 
AKERSHU: » 1963... 8 7% + 31 87 aeeoe _ - , i! § Do 6%s, 1940, ex war. 9 97 + 5 ; 
Sa” O48 oe aeeatic Hace ts, 1952. Sate rf ll oon = = De Se -: %+ % 135 93% | 94% 89 Do 6s. 1948 Tiscee ee oe 80% —1% 40 8&8 
96 31% Alpine Mont Stl 7s. ‘55. 93 91% 92 —2 13 93% 04% mm OE ‘o Gs, eee tees + % = io 108 105% German Rep 7s, 1949...106% 105% 106 + % 374 106 
‘ 4 ‘ coe 7s aif 5 ; 45 97 pa 
sex 914 Antioquia es 1945... 93% 92% bing + ¢ ie 99% 95% Chile Mtg Bank 6%s,'57 98 -1 52 .95q | 102% 90 Graz Be 109 OD en i -% 
; 23 99% | 190% iy De 6%s, 1961 — % 38% 98% 118% 99 Gt Brit & Ire 5%s. ‘20.99% 9 9% 4+ Y% 4 
=~ 1 = 93 5. oo 6s, 1961 92% +1 58 892% 104% 103 Do 5'%s, 1937 .104 103% 108% + %. 22 104% 
a, 1 ys 44% ese Govt Rys 5s,'51 38% 38% 38% + ¥v 6 - 99% 96 Gt Con El Pw dav 7s.'44 98% 98 98 — % 16 97 
+ % 2 Be 101% 99 Christiania ts, 1954 .... 99% 99% 99% .. 5 - 96% 91% Do 6%s. 195% 4 93% 93% .. 25 93% 
a 10 91% 7 Cc 6%s, 1950 —% 18 om 87% 82 Greek 6s 1968. 83% 82% 8384 -— 4% 34 R4 
rge +% 8 9 84% Colombia 6s, _ 68 88 99 95% Greek Govt 7s. 1964. 98 97% OTH YH 21 
— % 48 99 91 Do 6s, 1961, + % 63 88 
Do 5%s, + % 35 95% 89% 84% Colombia Ag Bk 6s re Sus 101 98 HAITI 6s, 1952 99% 99 99 : Ww Wo 
Do 6s —- & 68 90% _Do 6s, 1 8 ins. 185, 2 R4 97 93 Hambure State 6s. 1946 95% 95 95 — & 39 
Do 6s { + % 80 93% 88%Col Mi Bank 90 én 8 1 104% 101 Heidelberg 7%s, 1950...101%101 101 — y% ee 11) | 
Do 6s ( 7 34 100% 95% % Do 7s, 1 a 2 5 101% 99% Hungary 7%s. 1944. 100% 99% 100% + y% 2 100K 
100% Do 6s, Oct 100% 10, — % 38 88% 80% Do Gis, 1947 83% +% 12 «. 99 93 Hungar €on Mun7%s.'45 93% 93 938 — % 25 92% 
100% Do 6s, Feb, 1961 100 «99% 99% .. 98 99% | 89% a Copeman 87% + '% 11 87% 94 86% Do 7s, 1946 89 88% 89 + % 17 KRY 
101 98 Do 6s, May -- 100% 99% . 43 97 = 952 95% 94% = 19 96 98 93 Hungar L M 7%s,A.'61. 93 93 98 — % 3 nay 
100% 98 Do 6s, Sep 100 99% 100 + 4% 84 ) 100% 95% Cordoba ts, 1942(Prov). 100 99% 100 a 3 95 938% Do 7%s. B, 1961...... 98% 93% 989% + % 4 
97 92% Australia 5s, 95% 9 %h=- % 18 98 93% Do is, 1957 (City).... 96% 95% 96 4° °% 172° O95 f 
96% 92% Do is, 1957 som 905 Sh 5 Me eh) ote Se De te, tet (Cer)... Sp ee ee FC. 92% 83% ILSEDER ATL 6s. ‘48. 85% 84% 84% — % 15 
884, 84% Do 4%s, 1956.......... 86% 8% 8% — % 249 86% 95% 92% Costa “hic 7s, 1951.... 944, 938% 938% -— y% 53 93% 97 95% Irish Free State 5s. '60. 97 96 96% + % 135 #i% 
103% 1014 Austrian ‘7s, 113% 102 102% — Y% 48 108 102% nok Cae - eee Spi er tee 00% 100 100% es @ ., ot cous yy a 4 + ae 78,A,'37 oe one ee + \% 13 9414 
a - DMs, 1953.......... _ ¢ Fao ‘ ‘ _- 36 
93% 90 BATAVIA PET ts, 42. 91% 91 91% + % 47 92 | ‘g9y 82% Cundinamazce Gis, ‘i. 4% 8 + Bh oS fam | 95% 98 Do 7s, 1952 Sov: 9 98h 98 + ; oS #8 
26% 1% Batavia State 6%s, 1945 95 91% 91% — 3% 34 91% | 111° 109 Czechoslovak 8s, 195 “110 109% 110% .. 2 110% 97% 94% Italy 7s. 1951 co ccee OT = §=986% 96% — & 221 96%, 
100% 98 Bel wes eeees 99% 99% 9% + % 92 100 111 108 Do 8s, 1952 .......... 110% 109% 110 i is oom : ‘ 
107, 102% ‘Do 6%s, 1949.. 104% 104 104 — 4% 93 104% 92% 91% JAPANESE 4s, 1931.... 92) 91% 91% — % 192 
i eo | <4 = SS... ... 107% 107% 107% — % 176 107% | 110% 108% DANISH MUNS8s,A,'46..109% 199% 100% — 4% 8 110% 102% 99 Do 6%s, 1954 100% 100 100’ zs 197 1% 
195 105% 105% 105% .. 103 105% | 110% 108% Do 8s, B, 1946 ...... 110% 108% 109% — % 16 109% 99 98 KREUC TOLL 3s, '5 _ . 
113i | Mg be its: EG mais <08e 115 114% 114%. 81 114% | 889% 86 Denmark 4%s, 1962.... 88 87% 88 + % 4 88 UG & . 5a, '59 98% 98 9B — % HI = AKY 
itz Do 88, 1041.........++: 100% 108% 109% 4+ 1 32 108% | 104% 102 Do Gs, 1942 .........- 104 103% 103% — 4% 18 103% | 101 97% LEIPZIG 7s 1947...... 98 97% 97% — 1% 2 
hay 110 Bergen 8s, 1945........- 111% 110% 111 + 4% 13 #111 101% 98% Do 5%s, 1955......... 100% 99% 100 é 73 «100 102 97% Lombard El 7s.'52, w w 98% 97% 97% — % 6G 97% 
101 98% 6s, + aor 98% 96 Deutsche Bank 6s, 1932 97 %% 8% .. 1 96% 95% 90 Do 7s, 1952, ex w 93% 93% 9% —1% 2 . 
92 87% Berlin 6s, 19 + % 2 on 99 Dom Rep ist 5%s,'42 96% 96% 9% + % 2 96 87% 81 Low Aus Hy El 6%s,'44 + 83% s 88 —1 6 83% 
99 «95 +3 & 3 Do Ist 5%s, 1940...... —1 Sa 101 98% Lyons 6s, 1934 00% 99% 100°. 33.100 
“95 90% Berlin — % 43 905% | 98% 90% Do 24 ane, “ae 93% 938% —1% 11 $4 
94 «89% mw+14% 65 1 er — &% 100 101 98% MARSEILLES 6s, 1934.100% 99% 100% + 33° 1m 
104 101% + ’& 13 103 103% 101 Dutch E e 5%s, Mar.'53. 8.101% jg see + 3 101% 7% 93° Meridionale Elec 7s,A,'57 96% 95% 06% + 1 a4 4 
104 100% ee 103% 101 Do 5%s. Nov, 1953. + 1% 1 Ea? 90% 83 Medellin t%s, 1954 8% 8 8% +1 150087 
91% 87 + % GL 88% 108% 101% Do 6s, 2; See “fo2 102 — % 32... 22% 16 Mexico 4s,'45, asst small 16°16 16 — % 15 
o% «88 — 4 20 0% 01% Do RRS? 103 102 102% + % °3& 102 234 17% Do 4s, ‘45, asst large. 17% 17% 17% —- % 4 
101 98% Bordeaux 6s, 193 + % 33 100% 10: O3% 100% Duke Price Pow 6s, °66. on Py 182— % 30 193% 22% 16% Do 4s, 1954, asst...... un... oe 2 3. WB 
91% Brazil 6%s, 1926-57..... 94% 93% 93% — % 128 sax os 80% EE. PW, Cnn biga. 50 35% 25 o 6s, ‘33, sant small. 25 2 2 —2 8 
16% 91% Do 6%s, 1927-57...... 941%, 93% 93% — %& 118 3% sets me. PW. a, Cite.’ +s B és 14-93 98% 91 Ming Mill M 7s,'56, w w 92% 92% 92% .. 1 
105% Do 88, 1941 .......... 108% 107% 107% — % 38 107 11 1 alvador 8s. M4 100% — *% 38 .. 91 87% Milan 64s, 1952 ... 89% 88 88% —1% 68 
107% 105 Do 7%s, 1952 ........ 106% 106% 106% — 1% 2 .. 86% 414 Estonia is, 1967....... 86% 86% 86% +1 oy, 95% 92% Minas Geraes 6%s, 1958 93% 98 938% — % 19 92% 














838 


THE ANNALIST 


Friday, May 3, 1929 





Bond Transactions—New York onus a tinued 





a Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Seles.Close. 
127 111% Montecatini 7s Sw ws KE 1k ae 
8, ex warran ‘ * 
108% 101 Montevideo ‘7s, 1952.....101% 101% 101% . = 











107% 1083. NETHERLAND 6s, 1972.1044 104% 104% + %& %2 104% 
9 90% "37 92 .. % 8 92 
% % j%7 91 
101" 1n , 74 «100% 
6s, 1947 92% 91% 92% + %& 92% 
% 100% + % 81 100% 
102% 101% 102 — % 57 101% 
1014 101% — % 38... 
93% 96 a! Oe os 
i 102% 101% 101% — — % 32 101% 
ft) % 3 88% 
89 som — — % 56 91 
85 %%+% 2 .. 
85% 87% — %& 88 RBYg 
95 9T + % 2 2% 
90% . 9% — %& Ww .. 
95 98 95% 98 +3 5 98% 
91 Onle Gan'a Biee bs, i963 92% 92 92 Pe 11 90% 
102 PANAMA 5%s, 1953..... 101% 101% 101% + % 26 100% 
4 oon Do Ss, 1 ee Seva 94% 938% a 35 «(94 
101 =87% Med 6s, °58.100% 99% 100 ‘ 89 100 
104% 101% Do 7s, 1958 eager a i sey — _ . 4 103% 
104 101% Paulista Ry aad +: tae 101% 101% 101% SC... 1 108 
‘. | ag , 1947.... 9% 92 82 —1% 11 
wo” 8 $0. 1880. eee 8% get hoe 
seseceenes 101% 100 H 7 
‘oom 8 Dost pat peepee Baie |87 iz 118 101% 
3 Pirelli Dt steneenes 130 123% 1294 + 4% 377 13 
aie TT a * caper 17% 7% T%— \% 40 
83 DS FO, BET. cvcccscccce 84% 8%— 4% & 84% 
95: 8s, 1950.....+..++ . 97 HK 06% + % 5D 97 
108% 100 Porto ‘A Alegre 8s, 1961. 1106 106 1086) + 1% 9 106 
02% 97% Do 7%s, 1966.......... 100 99% 100 + % 6 100 
107% 105. Prague LO 52.106% 105% 106% + 14% 16 .. 
4 07% a LAN 109 108 108% ‘ 21 108% 
108% 102 i as + a a 108 P —2% 9 108% 
o 
02% 97% RHINE-MAIN-D 7s, '50.102% 102% 102% +% 5 
joan or puree. Union 7s, 1946. 103% 101 31 
9s 9% Do 7s, ‘46, ex warrants 4% 93 "93 - i 77 ae 
98% 90 hine West Fi Pw 65,'55 02% 91 92 —-™m 38 CTA 
102 100 Do 7s, 1950 epi % 8 100% 
93y 87 Do 6s, 195: 88% 884—1% 41 ap 
1 ima Steel 7s, 10 “a 
06 105 Rie Gr do Sol 8s, | : 7 105% 
1% 95 Do 7s, 1 1% 11 94% 
92 «(86 Do 6s, 1968. 80% sete % 40 89 
107 «105 ~=Rie de Janeiro 8s, 1946. +t 105 % 2 105% 
95% 92 Do 6%s, 1953 4 -. 40 97% 
91% 88 Rome 6s, 90% 90 ) % 78 10% 
104% 102% Rotterdam 6s, 1964... ..108% 103% 1035 + \, 37 - 
s 8s LO CITY 48s, ‘52.111 111 111 —1% 2 
yd 2% re tae h Sager 96% 95% 95% — 1% 23 
93% 87% San State 6s, 1968 91 90 9M+1% 44... 
108 104% Do 8s, 1906. ........ 105% 105 105% =. 13. 105 
107% 108 Do 8s, 1950...........106 10 1065 —1 19 104% 
10288 TH TR BBs cc cc ccnes 101% 100 101 + %& 6 .. 
Santa Fe, Arg, 75,1942. 97% 97 987 + & 1 8 
100% 96 Saxon Pui 7s, ‘45. 98% 98% 98%— % 26 9S 
94% 91 “x SS ere 92% 91 91%— % WD 91% 
Saxon Mtg 7s, ‘45 97% sot 9M ry 4 " = 
Do 6%s, 1046......... : 
08%, 102% Seine 78,1942. 104% 14 104%+ % 2 
' - Serbs, (reste as Si 7s, — %& 72 Su 
Do 8s, 1063.........+.- 9% + %& B4 0 
El P 6%s, ‘52 89 - 88% 88% —1% 2 8 
nm" Stem? Halske See'ssi 100% 103 1088 —1% =$T 108 
81% 77 Silesia Bank 6s, 187... 81 80 80 —1 & 80 
9% Soissons fis, 1936....... % 984% 98%+ % 16 
4 90% Styria 7s, 1946......... 92% 2%— % 2B 92% 
1 Sweden 5%s,1954...... 104% 108% 104 ee 28 «(108 
108% 101 Do Ge, 1600.......000 108% 1022%108 — y 12 102% 
110% 108% Swiss 8s, 1940.......... 110 1080 10 — %& 26 108% 
103% 100% Switzerland 5%s, 1946..102% 101% 102% — 4% 15 102% 
99% 96 TOHO ELEC PR 7s," 35.98 97% 97%... 23 «(87% 
90% 98% Do ts, 1929..... + 99% 9% + %& SO 19% 
78% 75 Tokio 6s, 1962... iaxea 76% 76% 76%+ % 13 oe 
90% 86 _ Do 5%s, 1961 ........ 88% 87% 88%+ % 49 88% 
91% 89% Tekio Kec Tet és, 1953. 90% 90% W%+ Y% 184 90% 
20% 01% Tyrel Mydre-hl Tie, sb 98 9TH 8% 3. SO 
w ly s, ‘5 na i 
92% 88 |} Gl ere 91 80% 89% + \ 5 ae 
100 «9 «6UJIGAWA EL PR 75,4599 97 ® +2% 8 9% 
1% 97% United S S Copen 6s.'37 99 ”» WM + \% 1 hs) 
108% 103° Unt St) Wks Burb 7s,°51.104% 101 1044+ 4% 4 105 
BO, Ut Stl W 6%s,A."5l,w w s) + % 3 85% 
1% 86% Do tis, A,'5l,ex war 87 86% 87 + \% 14 86% 
9 = 8 Do 6%s, C, 1%Sl,ww 8k ® 8 «43 7 86 
90 = Do 6%, C, 1951.ex w. 8ST 86% 87 +2% #6 86% 
Austria 7s, 1945. 95% %% 9% — Y 10 BY 
ie eH 7 6%s, 1957 - Si F4 88% .. : 88% 
3036 S%+ % 127 98% 
108% wi Do 8s, wi% — 1 ée 
%4 © VENETIAN MTG BANK 
Te, 19D oo... ceeennes 0% 0 8%-—- \& W ” 
88% 85% Vienna 6s, 1952......... 8% 8% 85% — 1 101 S3q 
844 86 WARSAW 7s, 1958...... 82% 81 81% + - 5 
O” §2y Westphalia fiy fl is.:6 81° 83 + 24 


ri) % 83% ne 
97% 89% Wuerttemberg 7s, 1956. 93 92% 93 + 2s 11 92% 
064% 91% YOKOHAMA 6s, 1961.. 04% 94% 4% + 2% 82 94 




















Total sales.............+ POcenndsceees $12,700,500 
NEW YORK CITY ISSUES. 
103% 108% 4%s, 1965 ............. 108% 103% 108% — 3% 2 P 
ME SEED encccccccnccccnce dhecnd $2,000 
CORPORATION ISSUES, 
120 107% ABRAHAM & S Pigs? i 100% 108% 108% + % 53 109 
1074 100% Ajax Ru he ‘ss, "36: iin 100% 1d, — er Be 
x a — es 
% 8 Al Gt Sou 4s,'43.. 93% ~«C«#« oa 
90% 93% ake GM deb in 2 O33 93% a, oc fe 
Al _ ee 
110% 98 Alleghany © Se, i944. 103% 101% ite — % 8 101% 
9 91 Allegheny V 48,'42. 92% 92% ‘ge «w 
101 98% Allis Chalmers 5s, 1937.100% 20% 100 — \% 4% 99% 
106% 104 Am Ag Chm ref Tips, 41.104% 104 104 — % 18 104% 
80% 86 Am Beet ev 6s,'35,8 7 ors 3 +4 oT ‘ 1 a 
9 95% AmChain deb 6s, 033. -~ 2 2 4 
Oo Am 1G Chm 540,40.w i o7% Ht or -. 1767 102% 
s YR 7 —> AF RD Fe | oi aon * R rap 
104 108% Am Mac Sa’ a ie iy 8 108% Se x 12 = 
111 101 Am Int 5%s, 1949 ...... + % 475 108% 
97 75% Am Nat i” +% 2 78 
102 100 Am Smelt & 5a,'47..102 wine 101% ee 4 1K 
1m 100 fa Sy Ref 6s, 1937....104 108% 108% + 4% 20 108% 
9 Am & T col tr 4s,'29 99% .. 108 99% 
97% 91% Do gold 4s she me 3a 
101% 96% Do con 1 — 1% 8 - 
10H 101 ~=—-dDo coll t 1 —1 229 103% 
1 104% Do 5 + % 129 106 
1 101% Do 1960. . — % 136 108% 
97% Am WW&E col tr 5s,'34 oR Bs 52 98 
1 101° Do 6s, 1975 .......... 108% Wa, 1 + % 46 108% 
85% 81 Am Writ Paper (2, i947 824 81 = wie 


Ark & Mem B & T 5s,'64 97 
Armour & Co 4%s, 1939. 91% 90% 91 
3igs,'43. 9114 90% 


= 
= 
‘ b= 
RR KR 
ELRRSE 
: ‘FRRE 
EEL LE HEEL +t | 
BREE KKE 


we! 
Ss 


—+ 


87% Do Tran Con SL 4s,'58 


\% Atlan y 
At! & Chart Air L5s,'44. ots soe = 
“Do um see, 4s, 1952 9 1% 91% 


8 
RR 
Rare ak 


—— © 


R 
—-— ww 
VMeUs tom woud 


All & Dane = 4s; 1948 


t 
= 


uw 
tw 


I 5s, "59 75% 7 
An’ (~ Fa ‘ach 5s,'37.101 
1 | Loco 
% 90% Ba 


Se 


‘90 
¥* eo ee me 1013, 101% — _ 


Southwn div 5s, 0. 1029 102 


-_ 


Creek ned 42,'36. 95% 
% Beld-Hem’way cv =, "36 90 Bax 
of B,'48. 10% ie 103% — 


C, 1960. 6% 1 
99% Beth Sti ret ys pate ss ise 


ne. Ss, eT. 97% 4 
Bow aN Y Air L 4s,’55. a 
ons M 6%s,'34. 6 
Bowm yy ‘Bilt ng 1934... 98% 
st 


Ree x Pe sil FSS piesienia neh we 


= 
+1+1 1 
oem 


eR ox 


5 - Bxiyn ie Ss, A, 
% és, 


= 


= 


—ror 


77 
mus Un’ ow js, —_ eu 


ee 
Reais 


Buff, KR & bon 4%s,” ad 89% 89% 
, Cedar 


oe 
Ps 
Pa) 


Lit +1+1++ 


_ 


FRA KEK 


a=s 


04% 99% Bush T Bidgs 
100“ By-Prds Coke ous, 
CAL | Sy! deb 5%s, 1938. = 
95% 1939 


z 
i++! 


me 


- 


x aE eae 


97 
ee x. con be, "45. ay 101% ioe > 1 
19: 99% 99% 


- 


red 1959 
Do Mobile div 5s, "46. 100 611 1 
of N J gen 5s,'87..109% 100% 100% + 


Pac ist ref "4s, “49. 92% 91% 91% — 
1929 99 


Fe 


PS 


4s, “46 88% 
& A tiv Istds, 30 8 83 
oot Chi & aire ref 3s, "49. 67 


a 
ere um 


let ee. 


Bn 


= ae 
Sew 


w BeonSh 


iat, sen Chienge I&L ref 6s, '47.100% 109% 109 
Chi, & 1 gen te, a con 

‘hove Ct = St P&P 5s 

5s, 2000 7 


3 


i oe 





=n: 


P5933 
3 
fee -s 
BRFR KE FE 
a 


- 
FHL ttl t+ 
=) 
wm ho mero 


100 
~ a ts, 33. 14 100% 100% 
101% 101 


I++ 11. 
"Ra ager or ax 
att 


& 
95% 92% Do Do Sea. 1008 4s, 
S P,M&O con 6s,'30 oon 
ms 95% 95: 


t+. 


32 
= 
~ 


re) 
FEF KKK 


O54 85% Chile Cop or a b 3s, : 
89% 86 Cin an, E48 ‘ tgs xs ta 








I++) ++++1+ _ 


RB 


Range,1929. 
High. Low. High.Low. Last. cn’ es Sales. Close 
91 83% Clev, Cin, Chi St L 
gen 4s, 1993 ........ 88% 87% 87% 
99% 97% Do deb 4%s, 1931 .... 98 98 .. 


105 99% Do ref 6s, A, 1929.... 99% 99% 
105 102% Do ref 6s, C, 1941 ...104% 1034 108% 
103% 98% Do ref 5s, +." 1963... 7 1102% 102% 102 
Do ref 4%s, E , 1977.. 9% 96 96% 
$3" 80 Do Cin,W&M div 4s, Oi 85 84 
86% Do St L div 4s, 1990.. oem 87% 87% 
101d 99 .Clev, L & W con 5s,'33. 99 8699 
98% 95% Clev & Pitts 4%s, A,’42. 7 9T 97 
10198 = Un-Term 4s, igi. Sen 98% 98% 


108 105% Do 5%s, Ser A, 1972.. 107 «(107 
105% 101% Do . rome B, 1973. 103% 104 
119% 104 San S 6s, 1938 pescese 108% 105% 105% 
IDs pf ole Pal & Iron 5s, - = 97% 97% 97% 
96% 93% Ce Indus col tr 5s,'34. 964 95% 95% 


97% 95% Cole & South ref 4s, "35 96% 96% 


100% 97% Colam G & E deb 5s,'52.100% 99% 100% 
93% 90% Col Ry, P, Lt ist 4%s,'57 93% 93 93% 
99%, 6% Com’! Credit 6s, 1934... 98% 97 98% 
oF Do is, 1035 ......... 92% 92% 92% 
105% os Coml Inv Tr 5%s, 1949.. 97 96 97 
98% 92% Do deb 6s, 1948....... oo 869306 «6984 6+ 
99 87% Comp page Bar 7%s,'37. oa 87% 87% 
90 688) Conn & P Rivers 4s,'43. 88 88 


9 95% Conn RAL ref 4\%s.’ Slop se 96 96 
106% 104 ps G, N Y, deb oe. 45.106 105 105% 
73% 65% Cons ¢ t 

104 101 Consumers Pwr 5s, 1952.103 103 108 


91% 82% Cpteinee deb 5s,’43. 86% 82% 82% 
mg 0: 


100% 91 - * FePene 96 

100 8 Crown Ck & Seal 6s, "47. 98 97% oT 

108% 100 Crn Wil r 6s, 1951.102 101 101% 
79% 61 “se come ev 7s, 1930 664% 62 62% 
80 («60 “< S_ eeeeree 66 «63% 65% 
96 89 Cuba . R ist 5s, 1952.. 90% 90 90 

196 1936 





1 
81 Cuba North R R 3%s,'42 Hm 


% 82% 82% 
103% 99% pe ae S col 8s,'31. 101% = 1014 
97% 88% Cuban Dom 8 7\%s, 1944 9 90%. 
103 ae Cumb’ mtd T . T 5s," 37. 1015 101% 101% 
100 Cuyamel Fruit. 6s, 1940. 98 
94% 89 = ~y & HUD ref 4s, ‘43. A 0 91% 91% 
105 100 Be SD ccccncace 102 108 
108% 100% De 7s, ME on0¢eesses ior 100% 101 
101 97 Denver Gas & El 5s, 51 98% 98 


98 
2 88 Den & Rio Grd con 4s,’36 89% 89 89% 
94% 89% Do o— ae, 1936.... 98 92% 93 
98 991 Den & Rio ae 5,55 94 92 93 
93% 87 Do ref 5s, 1978....... 90% 89% 90% 
70 62 Dery anne 7s, "42. 2d stpd 65 65 65 
30% Des M & Ft D 4s, a6. a01 30% 30% 


104% 101% Do ref 5s, Ser A, 1940.1038% 102% — 
108% 105% an ref 6s, Ser B, 1940. fal 106 §=106% 
104% 100% Det Edison ref 5s, 1949.1 102 102 
1045, 101 Do ref 5s, 1955........ 103 102% 102% 
100% 6% Det Riv Tunnel 4's, ‘61. on 98% 98% 
97% 96% Det Utd Ry Cons 4%s 32 96%  Dfi% 
105% OB I e Bros cv db 6s,'40. 1053 103.103 
88s «86% (Jacob) 6s, 1942... 88 88 88 
101 98%, Wy Stee! + 7s, '42.100% 100% 100% 
Be, “See 99% 9% 


1 & -~ 
81% 74 Dal, SS@& Aa Se. 1937. 76% 76% 76% 
100% 98 Duques Lt ist 4%s, "67.100 99 99 


54 80 EAST CUBA 8S 74s, ‘37. 83% 82 &3 
100 96% E. Tenn reorg In 5s, *: 100 «100 
7 








105% 100% E T, V & Ga con 5s 104% 104% 

Edis El Ill, Bklyn 4s,'39 9% «=«9T 

104 100 Elgin, Joliet & E 5s, ‘41. 102° 103 
1054 100 El P & S W ref 5s, 65. 6 100% 100% 
100%. 99% Eq Gas Lt, N Y 5s. ‘32. 99% 994% 99% 
104 10) Erie 1st cons 7s, 1930. ..101% 101% 10114 
86% 80% Do cons 4s, 1996 eerer 84% 81% 82% 
80% TH% Do gen 4s, 1996........ % 78 78% 
97 91% Do ref 5s, 1967........ ‘ 95% 95% 
84% 784 Do ev 4s, A, 1953...... 6 81% S1I% 
Si% 81% Do 4s, 1996, reg....,.. 81% to 

4 —s 81 1 


109 108 





++++ +4 





‘3 ‘. 
101% 100% Do Penn col tr Py 31. 101% 101K 
110% 106% Erie & Jersey 6s, 1955...1091%% 109% 10914 
96% Hi) FED LT & TRAC 5s,'42. 94% 944% 94% 
97 Do 5s, 1942, stamped. . 94% 94% 4% 
191 ot és; 1954 19 ¢ 
104 
105 
114% 
99% 93% Fla Cent & Pen 5s, 


1 ++ | 


% 86991% Fla E 5 Cones Ry 4%s, '59 $ 

80 ro) LS . eae 78 
Oo) 62's Fonda, John & G he, oe 3% 33% 33% 
107% 106 %4 Ft W & Den € 5%s, Mi 106% 106% 
108 «100 “Francisco Sug 7's, 40. “tous 100% 100% 


bts 93 weary Gs, 1943...... 938% 93 93 
00) = (87 Gan H&SA M & Pac 
ba exten 5s, 1951..... oy 99 





99 

10098 Get, Hous & H ist 5s,'33 98% 08% 98% 
108% 103 jen Cable 3 6s, an 108% 104% 4 
10098 Gen @ le 5%s, 1 ---+ 99% 98% 99% 
108% 100 Gen Motors 3 s = 37. 102% 101% 102 
102, 99% Gen Pet 5s, 1916......... — 100% 100% 
108% 106% Geedrich A ms Co 1s 

eg” Rapp “107% 106% 106% 
95 91 Goodyear T & R 5s, ‘57. % 93% 
100 «98% Gotham 8S H és, 1936... 20% 98% 99% 
73 68% Gould Coupler 6s, 1940. 7) 70 70 
113 108% Gr T & tan 7s, 1940..111 109% 110% 


106 «6103 i.’ ere 104 103% 104 
112 9 Gt Nor Ry gen 73,A,'36.110% 100% 100% 
98 2% Do ref 4%s, A, 1961... 95 94% 94% 
97% 93 Do gen 4%s, D, 1976. . - B% 0% 
97% 93% Do gen 4%s, E, 1977.. 96% 95% 96% 
109% 104% Do gen 5%s, B, 1952..108% 108% 108% 
104 100% Do gen 5s, C, 1973. “103 103% 103% 
"47 98 4 98 


98 98 Grays Point Ter 5s, 47 

99 Steel 2 

106 §=100% oF. a an 5%s, " 50. 100% 10014 100% 
100% 97% ieee 97% 97% 97% 


87 684 HACKENSACK W 4s,'52 84 84 = 84 


90 489 89 89 
70% 58 Havana Elec 5%s, 1951. 70% 69% 7 
83 80 Hav El Ry cons 5s, ‘52. 83 82 83 
99 +O Heck V Ist cons g 

4%s, 1999 
89 824% Hoe (R) & Co 6%s 
100 «698% Hous B & T R ist 
+ Has Hudson Coal 5s, 


iF 
g 
¥ 
= 
8 
BEE 
2 
bar | 
> 





) Hud & M ref 5s, 
84% 724% Do ay ine 5s, 1957. 78) OT 76% 
101 99% Humble O & R 5s, 1937. 100% 100% 100% 


102% 100% Do deb 5%s, 1932..... 1% 101 101% 


14% 101% ILLINOIS BELL TEL 
Ist ref 5s, A, 1956....103 102% 102% 
100% 97 Mlinois Central 4%s, 1966 99 98% 9814 
91 86% Do coll trust 4s, 1952. 89% 88% 89% 
92% .90 Do ref 48, 1955....... 1 890% 91 
84 Do coll trust 4s, 1953. 87% 86% 86% 
90% 88% Do West Ln Ist 4s, "51 90% 90% 90% 
104 «(100 she oy ts 0 ref 
a -.102% 102 102% 








97% 94% 4%s, eee 95% 95 51 
9914 89% Illinois Stl ‘ice 4s, 4. O72 95% oe 
92 Ind 6s, 1 i: 90% 90 9 

100% OTM Ind Nat Gas 5s. _ 1936... 100% 100% 100% 
105 101% Ind Steel bee 104% 103 10416 


4 , > Ind Union Ry 58, A, "65.102 ae 102 
90% Inland Steel 4%s, 1978.. 92% 91% 92 
102% 100% Inspiration Cop 6%s,°31.101%% 101% 101% 





ee] 


+ 11 
> a p 

— 0 
one 


++ t | +++ 
wt Drom eon 
me POC oro efits “IW DLIp ro 


‘oal Md ref 5s,"50. 69% 68% 6814 — i 


rete sere 
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Littell P1444 | + ++ 


| ++ 


| ++ 


Lil++tt 


21538 — = 1:20 @0 DOO e9 
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Range, 1929 
High. Low. 
79% 70 , 
+ a in, Saat High.Lo Net 
84 5s ref 5s, ’ -Low. Last. - Wed.’ 
$04 91 Do Os, 1982 stamped: 71° 70 ge utes | matte 
95% 90% Int ev 1s, 1988........ 66 by 70% + i 183 10% igh.Low. 
81% "Corp col .-. 9% 93% bed — & 70% 107, 105 D H = 
1s me on col Se, stpd, 194: ve %+1% 21 Sie oe s Do we. © » 1975... oo -Low. Last. an Wed.’s 
re 8 ot crate am oe eet ef Bi REN Y Deck Se eee er te Sate.Giowe, | Higham. 
- a2 Ree B, 1956 sos 10r F 1k 48 “+ | 113% Do 1 tee, 1953 94% 94% oc. &£ eS w 
ee Bx wa s ee tie a 112% Y Edi in, Es, 87 ti 5 * 89 83% St - 
8% Do ad Ser A 6 93% 93% +% 3 neg 100 102 NY Edis ref 6%s, 1941. 82 31” ao — ‘2 ; . 96% 95 ip So Wn ist 4 igh.Low. Last. P ess Wed.’ 
102 50% j 6s, A. 1952. =" 104% 105% + 4 18 Of 107% 108% pa § &E ny 1944... 1. 113% 113 a” —% 2 si ‘aa pd Do io 4s, 1932 8,'89. oe 84% ‘e4% oe p nati 
Int VA bod ») 89% 89 a 12 YG, E ext 5s, '30. 103 —- % 34 1% % St P st term 5s, 1952.. 95% : ‘ 
Rakaad 97% — ee 91% Do L, H&P “100 100 103 : 34 113% 95% 90 aul & D s, 1952.. 99 5% 95% — 9 84 
96% 92 ar col trs f 6s, 96% 97 % 91 38 o4 pur mo! 5s, '48.105 100 - i %StP & ul 4s, 1968 98 % 2% 1% 
82 3" in Pape cc 101 og + Rim ome | at “0 NY, =a, aie’ so," -0 O96” 11% 82% ti 8 : 10544 94% St ar C Sh Lisi Oo oe set 2 = 
eae 2 i 9 74 + = 7 5% 10 , M & M 4s, i9 ewes § ’ 2 
soe oon ho Biss 6 c Am 6s, "72. 8 tr Hy + 34 a is” 70x Do i Sis, “S4.. 71% poe = + 1% i 92% 105% is San A Pe’ Dep s ba A a5 Bi sy - % 12 
’ 1 79% 7 -—s 3 : 81 % — .* 5% 101% San ran P 72.102 = @ 934 
oo” oo Im Tae 33. oe oe — 53 93% | “or 117" % 80% 81 % 1 106% 101% Ren Oa © £ 58. PSG "Sout ‘Bone % 4 4 
131 1 Int . 95% 94% 94% — 1% 14 ae 91 Do + ¥ 4 oe 101 2 San Fe, S 6s, A, ’5 p4 re 1 +s 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERNMENT—BONDS 
Key. Bid. Ofter. 


Argentine 5s 
Austrian Fede ry 6s (per kr. 
1,000,000) 


Austrian Treasury 6s (per kr. 
000,000) 
Restor’n 5s (1,000 fcs.). 24% 


Do. premium 6% (1,000 fes.). 27 
Brazil Govt. 4s, 1889 . 0)... 





¥ 
B 
Be 
é 
3 
F 


gr 
; 
e 
z 
z 





3 Finnish Govt. 1918 (1,000 
SAD... 0.600.006%006004 ensets 

3 Pots (Vict.) tper fs. 1,000). 
1S fs ; 

8 French hing Sl PSU." 1920... 
$ French Prem. . 3 1920 ea Fe 
Be BP OR Me cccccvccedvcccgee 
2 German Govt. Liquidation Lan. 
(per reichsmarks 908 


(without drawing rts.). 2 


$ Do 
2 Do (with drw. rts., rm. 100). Pte 
3 Do 


eee eee eee ee eee eee eee 


Me ee 86 se zg BagereyRs 


eovaan MENT—BONDS—Continued 


Brit. Nat. W. L. 5s, 1929-47... 97% 9% 


Brit. Vici. 4s, Sept., 1919...... 90 92 
Brit. Nat. W. G. = 1929...... 101 1h 
Brit. Consols 2  caceooecouses oe 
Greek Govt. b Bbc ccccccee 140 «150 


3 Hungarian ous Rente pre- 

war., including cpn. 

Ps acne oadicdoctic-cdssthaed 12 13 
i ene l 12 13 
3 am ay wa a Sys & 

6s (per 1,000 kr.).......... 6c 2c 
3 Italian 9% =. Mllice 1,000). . of A? 


. 1920-70 (kroner). . 
Norwa . 





2 
4 
Th 
’ 4 
2 4 
2 sue * rentes, 1894 (per 
. = SUMMONED scccccsesccess 34 ¢ 
2 Russian War Loan 5%s, (1,000 
SEE Gadveceseceeanacusend Fh 2 
DB FD as ccdvccerccccvesseesccuss 4 
MUNICIPAL—BONDS 
Buenos ~ 5s,'15 (£100 pes.) 84 85% 
. outs (£10 8 eres b+ 
aris 


waa és. 21 (1,000,000 mks). 300 





Bid. Offer. 
r "eee Communal Liguid 
Ln. w. drawing rts. (per 
SE: SD cntucovascacnsaveys 58 61 
3 German poreet Loan 4/5s, 
1922 (m. 1,000,000)........ 3 thy 
Brit, Fund 4s, March, 1910.... 85 88 





INDUSTRIAL AND MISCELLANEOUS 
=f 





TOCKS 
Key. Bid. Offer. 
AUSTRIA: 
3 A. E. G. Union (Angutee-Ge- 
man Gen. Elec.) sch. sh.. 4% 4% 
FRANCE: 
3 Nord. R. R. (per share)...... 98 101 
8 oe % fee R. 58 
3 Union Oe Blectricite (per. ‘sh.). 52 
wy « 
3 A. E. G. com. (100 rm.)...... 39 41 
2 39 41 
3 115 122 
2 115 122 
3 86 
2 23% 
3 . = 
3 
: oo eth 
HUNG 
15 164 
BANK—STOCKS 
AUSTRIA: 
3 Bodencredit (sch. sh.) ....... 14% 
Hy — Anstalt (per sch. sh.). 4 
3 aoe Austrian Discount (per 
SEEN GE) occccccccccces 
fe (fon eee 
3 Wiener Bank Verein ......... 
3 Mercurbank (sch. sh.)........ 2 3 
FRANCE: 
2 Credit Lyonnais .............. 120 
CE GIO) co ccccsccscces 120 125 


BANK—STOCKS—Continued 
Key. Bid. Offer 
3 Banque eyes et Pays Bas 
FY A Bee ees 127 132 

GERMAN 

aes Vereinsbk., fae rm.) 34% 

Commerz und Prv. Bk.(100rm) 43 

Darmstadter Bank rere rm.).. 


Disc. Ges. Bk. (100 rm.)....... 
Reichsbank (100 rm.) ........ 69 
HUNGARY: 
3 Hun y~ age ood & Ex. - ‘ 
2 1 Aan 3 eae ht RR ig 184 
ITAL 
3 yoy da’ Amer. @ Telia (un- 
stp. sh. of lira 100)........ 4% 5} 
3 Do stp. “Ameritalia’’........ 10% 10 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


CUBA: 
7 Cuba Co. deb. 6s, 1955........ 70 80 
by wp ar to 
G. pre-war (m. 1,000).. 22 24 
SAE Line .... 31 33 


CANADIAN BANK STOCKS 
Bank of Montreal, ex rts..... 348 86353 
Bank of Nova Sectia ... ...--400 406 
Bank of Toronto ........... .269 270 
Canadian Bk. of Com. ex rts..308 315 
Imperial Bank 
Natl. Canadian Bk. ex rts....178 179 
Royal Bk. of Canada, ex rts..367 370 
_ Provincial EN <a Gadwes sc 68s 142 = :147 
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OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 
Key Bid. Offer. 
9 Appal. Elec. 5s, 1956.......... 99 os 
Appal. Pr.. ist bs, 1941........ 1 : 
9 Assoc. Gas & El. cv. 4s. *49.. 91 92% 
26 Asso. G. & E. cv. deb. "99... * 
9 Calumet Gas & Elec , 60.101 
. Tel. 1. 58, 1942....:.. 91 94 
BME 60.640.004660 0004000 102 
Broad River = ne ecadeues 98 
fornia Pwr. 6s, iset (new) 99 re 
26 Cen. Gas & ist 9615 
Col. Power ist 5s, 1953........ Me 
Col. (8S. C.) G. & E. 5s, 99 
Columbus E. Power 
3 Connecticut Lt. & P. 7s, '51.116 118 
26 Connecticut Wee. 5s, 1956..... 104 
3 it Mn acheceuaeteceesees 


Connecticut River Pwr. 5s,'37 97 
Cons. ss N. J. 5s, 1936 


SeSSegessasheress: gag: 85°: 


tt et ee 





102 

98 

103 

104 

103 

9 " 99 

Pr. 5s, ’37... 95 ‘4 

26 New Haven Water 4%s, 1945. 100 wn 

26 Hi nh 66b6 04046406860 100 mA 

26 New lford Power “teh. .100 -_ 
9 New York Steam 5s, pee 99%4 

Nor. Am. Water Wks. . 100 

Nor. Jersey Ry. 4s, 1 100 
North Ont. Lt. & P: 6s, 1946. 108% 104% 

Northern Texas El. 5s, 1940.. 65 

No. Util. 6s, 1943.............. 99 

Do 6%, 1943.............- + 9% «8699 

® Ohio > Ree 100 

Okla. G. & El. ist 5s, 1950.. “18088 d's 

BP GE, AEE wnccacscccececeds< a ie 

Pac. G. & El. ref. 6s, 1941....109 110 
Do Sys, 1952...............- 103% 104% 


PUBLIC UTILITIES — BONDS—Cont’d 
Key. Bid. Offer 
Pac. Lt. & P. 5s, 1942........ 104% 105% 


26 Penn Ohio Baison 6s, 1950:... 99% 101 
Pwr. 5s, 95 


97 «6100 
. *49.100 101% 
Sao Paulo Sri 4 & bs. . oe 
St. Paul Gas Lt. 1944..... 100 
San Diego G. E. = 1947 


1947 
6% g. ctfs., 1951.......... 100-101 
2 Peeps 101 
United Elec. of N. J. 4s, 1949. 93 
Western States & E. 5s,’41.100 102 
Wis.-Minn. L. & P. ist 5e,'44. 
scon. Pub. Serv. ist 5s,’42. 99 


Do lt ref. 6s, 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Abbott's Dairies 6s, 1942...... 99 101 
Adams Express 4s, 1947...... 82 84 
American Meter 6s, 1946...... = 


erican Tobacco 4s, 1951. aa 
Agpeueee pe Fars. 6s, 1937. 301 Ay 


1942 97 
Andian Natl. Co * ist mtg.6s.105 
Bear Mountain-Hudson e104 
Biltmore Com, i. 
Sestce & Me. R. R. 4%s, Bais 


6s, 1933 
26 Central of Georgia Ist 5s,’45. 1 103 











Chapin-Sacks 7s, 1934........ 96 
Chi. Stock Yard 6s, 1961...... 88 92 
Clyde Steamship 5s, 1931...... 99 os 
Consol. Coal 44s, 1934......... 82 88 
Consol. Tobacco 4s, 1951 we 
Cont. Motors ist 6%s, 1939 103 
26 Erie P. 4s, 1996, reg’d 83 
uit. Off. Bldg. deb. 5s, 93 
sk Tire \ Big, 1935 100 
Gobel (Adolph) , 1936 100 
oboken Ferry 5s, 1942 98 
Fe _ Spesrneeey: 82 
Journal of Com. 2 <7 
Kern (Geo.}. Inc., apr 100 
Little (A. BE.) 7s, 1942. . 75 78 
Loew’s New Bro. Prop. ist 
RPS eh Riet hc wewk nade oh ved 96 98 
Mallory Steamship 5s, 1932... 99 <a 
rchants Refrig. 6s, 1937.... 101 
26 aa Pacific 102 
26 New Haven 73 
N. Orleans G -= R. . 72 vi] 
N. Y. py FR . 5s, 1946.. 92 fF 
8 ae “shipbullding 5s, 1946.. 88 
erce utler erce 
Severs denned ~~ s 
Pompeian Corp. 64s, 1940.... 95 98 
26 Providence Terminal 4s, 1956 87 


84 
Republic Brass 6s, 1948....... 102% 103% 
Ritter Dental @%s, 1936...... 102 104 


INDUSTRIAL AND MISCELLANEOUS 

—BONDS—Continued 

Key. my “gs 
Securities Co. of N. Y. 4s.. 

26 Sinclair Pipe Line 5s, 1942.. : 5M 34h, 





~— -one ay. ist 5%, 50. 99 
s ern Ind. Rys. 4s, 1951. % 80 
Sta. Textile Prod. ist 42. 94 96 
26 Stevens & Thomp. Pap. 6s,’42 92 94 
26 Tenn. Copper & Chem. 6s, '44.102 106 
Toledo Term. R. R. 4%s, 57. 90 93 
Tulip Cup 6s, 1932............ 99 101 
Pe riaiGuby Seis. Bg 00 
. 8. Finishing 5s, 1929...... 
U. S. Steel 5s, 1951.......... 111 
Utah Fuel 5s, Te hadian sealed 9614 


Woodward i S ey 
TRUST COMPANIES—STOCKS 














430 
500 
975 
167 170 
Brooklyn Trust ............ 1,130 1,145 
Cent Un. Trust, new..... 425 432 
one ME @ad@ecdbediiececused 550 2,650 
PP  ikt cscs dedcccccoccceves 620 
Equitable a 720 725 
= J Sars 1,825 1,850 
i errr 235 
rE 1,030 1,038 
8 Hibernia Trust .............. 320 325 
I ahh wasn sto cine st eine 355 365 
 )? + | aeePeresoe eee 70 
8 Irving new ....... BY rcccceses 70 71 
* ok A See 432 442 
ED. cccceecens event 290 294 
SE ROUGE ccccccnscesecs 310 330 
CE  <Cxcant dacedesdvs beh 715 725 
TEE déccostndncnvevecss 310 320 
ke Yl Re 285 288 
Ti SE: Con os escccvcceus 172 = 182 
Title Guaranty, new ........ 1 203 
United States ............... ,200 4,600 
10 U. S. Mtge. & Trust........ 1,010 1,025 
RAILROADS—BONDS 


(ONE HUNDRED DOLLAR BONDS) 





FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds: 


Key. Bid. Offer. 
4 , 945 
aS 


© 





99 
5 
3 , ios 
JOINT STOCK LAND BANKS—BONDS 
Atlanta 5s, 1955-35 ........... 85 92 
ic aes 90 95 
Calif. of San Fran. 5s, 1955-35 96 100 
0 5s, rer 75 
Dallas 5s, Jan., 1966-36 92 95 
SY : eee 97 
Des Moines (Iowa) 5s, 1953-33. 68 71 
First Carolina 5s, 1952-32 74 77 
Je ¢ eere ‘ 74 77 
First Texas of Hous. 1943-33 - 9 99 
Fremont (Neb.) 5s, 1 92 97 


Greenbrier 5s, 1968-38......... 90 94 
ss « — ate 97 100 
aa Cink om bsie 94 97 
Kan ty 5s, 1953-33..... . 52 56 
& — areas 53 58 
Lincoln (Neb.) 5s, 1953-33. 95 98 
Louisville oy § 5s, 1953-33... 95 100 
New York of 35. 88 94 
Pac. Coast of Pela 5s, 1954-34 93 99 
Pac. Coast s A. -37. 93% 96% 
San Antonio (Tex.) 5s,1955-35 90 95 
St. Louis (Mo.) 5s, 1954-34. 8614 
Union of Detroit 5s, 1957-37...100 102 
Va.-Car. 5s, 1953-33............ 94 97 
Sy 3G = Saeennneneperen 9% 99 
BANK—STOCKS 
American Union Bank... .275 290 
1l Bank of America..... “e . 231 235 
10 Bank of America...... ; . 2a) 234 
Bank of os ge Ree aamek 290 ca 
Bank of U. S. units <0 212 
Bensonhurst ‘National aS Te 
Brooklyn National ... : 190 195 
Central National ........ 212 220 
| Year eaey ze 1,120 1,126 
ll DS oleae basa aan 206 208 
ll Do rights ess sana ai 117 120 
Chatham Phenix ....... 790 800 
8 Chelsea Exchange ..... * 117 
10 Chemical National, new. 111 114 


10 Commercial Natl. Bk. & Tr...730 745 
10 Continental Bank.. 840 = 880 
Corn Exchange ex div......1,085 1,100 
Fifth Avenue ... 300 a 
First National, New York. .6.700 7,000 
a National ..... 210 225 


3 fates National ... 285 295 





Key and Index to Open 
Security Market 


§-Hegtmen State Box. ant Pio. La Sate 
patenge. one e 5550-1-2. 
See Page 
8S—C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 824. 
4—Belzer & Co., 1,127 Land Title 
tee one Rittenhouse 
8500. See Page & 
ge | Wolft & Co. Broad St., N. Y¥. 
— Phone Hanover "538, See Page 821. 
6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Sanover 1600. See Fase "821. 





7—Farr & Co., 90 Wall St.. N. Y. Phone 
John 6428. 

8—Steelman & Birkins, 20 Broad St. Y. 
Phone Hanover 7500. = Page Mas 

iia, 5 Prince & Co., Broadway, 
| & - ¥. Phone Rector 9830. See Front 

er. 

10—C. C. Kerr & Co., 111 Hpendnee. Fi. N. ¥. 
Phone Rector 6100. See erage S8 

1l—Laird, Bissell & Meeds, roadway, 
a Y. Phone Rector 4881. 


$= Gaquer O’Nelll & Co., 


13—Atlantic & Pacific Int’ 
liam N. ¥. Phone John 5290. 
14—Otte & Co., Inc., 29 So. La Salle St., 
Chicago. Phone Randolph 4660. 


See Page 





w-Saxpets & eld, Mas. Inc., 1,387 Main St., 
Phone 5-1736. 

te-Marvey aver Co., “24 Commerce St., 
wark. Phone Mitchell 4394-5. 

Nassau St., N. Y. 


18—Throckmo rton & Co., 165 Broadway, N.Y. 
Phone Cortlandt 6610. 

19—W. W. Snyder & Co.. 48 Wall St., N. Y¥. 
Phone itehall 6156. See age 823. 

w &,Co., Inc., way, 

Phone Souter p —~. on Bae. 
See Page 824. 

21—R. H. ee & Co., 43 Exchange 
Place Y¥Y. Phone Whitehall 7461. 
See .. e 819. 

22—Jerome B. °Sullivan & Co., 42 Broadway, 
N. ¥. Phone Hanover 0600. See 
Page 824. 





23—Morris Gerber, 25 Broad St., N. Y. 
Phone Hanover 2543. 

24—Wisner & Co., 26 Broadway, N. Y. 
Phone Bowling Green 6931 

25—John T. Murray, 115 Broadway, N. Y¥. 
Phone Barclay 5525. 

Bee & Co., 7 Wail St., Y. 

hone Whitehall 3020. Mee Page 7738. 

eiiinmee & Co., Inc., 11 Broadway, N. ¥. 

— Bowling Green 5920. See Page 


28—Nixon & Land Title Bidg., Phila- 
delphia. Wiese Rittenhouse 5080. See 
Page 822. 

29—Blaine-Keed & Co., 1,440 Broadway, N. 
Y. Phone Pennsylvania 0261. 


mets 
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OPEN MARKET—DOMESTIC SECURITIES 













































































































































i A 3 MI LLANEOUS 
BANK—STOCKS—Continued mm INVESTMENT TRUST—STOCES ” SUBLIC UTILITIES—STOCKS— Cont'd | INDUSTRIAL AND _ 
Is er. Key. L ° —STOCK 
ican Founders com...... 96 9 {|  #=Gen. Gas & Elec. ctfs........ B Bidg Offer. 
ie eer Seno Red ite ~oeeeemot "gen, om County Gas (6) “seh Sage Se eS nae _ 
— Weeoneceamye 1,316 eS Serre 52 Idaho Pwr. pf. ......... apres 106% 108% aaa... 20 
Harriman National ......... 1,265 1s . : ._ & Gen, B.......... | Illinois Pow. oa) Lt. aed shee + ae | = f. (D. ia ROSS at aed is 
Bs 5 RECO: u pees pS ee 98 es 20 
Libert National .............283 290 se ctbnntanhsckatesseeeu 28 30 Interstate Pwr. 7% Pt, 17 
10 as 4 EE 6-<:c-00he0-6 p60 4 4 ; —— veutene, Divacss-ces 15 é Jersey Cent. ere 1% oa" 1 i“ | i7 98 
™ Wational Pete 22000000003 1,035 1,050 Am. Utilities & Gen'l units... “ig 2 Kentucky Sec. (B)-..-.0-+.°-:-18 120 70 
3 Cc 30 13 Atl. & Pac. Intl. Corp., units. 74 m Kings acounty last Light To -: 119 14 110 
1,195 1,210 rH Abo 6% DE pf., with —. Los Ries G. ry E. pf...104 106 Andian Natl. 1, ‘Cor sopasheaied 34237 
; 7 =] ae i . : =. eo ae vty oe 3 iY ~ be | seepedipabe — ow Andian N yea trees: 4 37 
Feet — Ridetucmwasicee 385 as Bankers tev. Tr of Am. com Il ne ON A. Seer ere 108 110 Babcock is Sone OMS 8 vis x cascold 119 123 
: National ....0022.2..2: 300 320 —enikepaeticeabay sanyationart Ze 37 Mississippi River Pwr. 6% pf.104 106 Bethichem Miil 26 
Straus Natio MEI @o “7 | 28 Bankers Sec, Tr. of Am. com. 18" 20 | —-Missour PP ub.'s Service pf... 96 99 Bohn Refrigerator pil (@i..:. 96 100 
GRAS CRS issour ator 
We MEE oc ccccncsesccseecs 310 486325 ; ey ys Corp. of Md. -- a6” 21 Nat. Water Ae is ie. BS ; 108 oth ” Bon A ie 2. 20 230 
8 , Pow. ee ot oper bs 
om : 3 & = Newark Consolidated Gas (5) 94° iy Birtman Electric Co. * eee 97 «101 
14 Central Trust Co. of Illinois..600 605 8 36 39 Now Jeresy Pw. * Lt. 6% pf. 103% 105 Jirtaten Bectels Go. 9...... ; 4 
Bank & ‘Prust....- ee . 31 New Orleans Pub. Ser. 7% pf. 103 106 Do ist pf. ee cs aKa 3 0 (40 
. S 7 18 .. 26 N. Y. Steam Sort ‘Spica cae 450 475 ha at ae eee 22 
Firat Wationel Bank, ox rts. .930 one 18 -. 22% oe Northern N. Y. Util. 7% pf.... 110 Bruns. ae ins Coticntec pf....110 113 
porem mm Notional Baan aens br 1170 8 oo m4 Host Teuas MM a ktcsksaaes 36 18 Burden iron f. (2).. ear 90, 40 
ectneng Sous Bop. rie pesca --—y~- leateheee Site Ga - Bublic Service’ pt. (i).<‘107% 106% | * ee ee og 2 
he and Sav. Bk... UMTS... ---- eee ee eee ‘Ohio River Eidigon pi. oT gigs RE ert: 
a. Sh..2 oe x Federated Bond Corp a ei = % Oklahoma Gas & thes. 1% “P108 — ela hats easeseetees oes “ 
Ay ~ © S ee aaihin 386 16 Capital Corp. com....... Inte ed Penn jt ong & Para c. ¢ 111 Clinchfield 1 Bors: (1%%) . 18 
| adh SGMOE: 0052-5... 381 $ Fea. Cap Corp. com...... imtoreate Fean Power ( bite: 1 Clinchfield Coa al Corp, (14%). is 
vauLAbenreea pax scoxe |" eee) ae tl 9s Gown dad denen dkanan a iby 
PHILADELPHIA BANK STOCKS laa ie 2 Roux Gity G. AE. TRE 100 108 De Forest Phonofiim:-('5..:. 3 8 
145 8 Financial Invest Co. of N.Y. 24 Somerset"Un, ‘Mid. 7? Dougias Shoe pf..." .. 85 «90 
‘ PH Founders Securities pf. . Tenn. Elec, Pow. 7% pf 108 Eisemann Magneto............ 3238 
: 2a eee be Financial 9g a N. a Ltd.. 24 2ei Terns 6% Bow a Lt i Bi Paes 97 tie . ree MED porars tbe pack cnt nso aT -. 
{ Gorn Exch, No Bk. & Trust. 190 23 Gent Bd & She 3 pe. ‘& com. ..I ~ ae Toledo Edison 1% pt....... .108% 110 Gon tune ot ee i 
‘ 248 Greenwa} Corp. cba Un. G. & B.(N. J.) Se pf..... 65 75 Graton aig — eeneteeaneiae 7 10 
i Prust | ....°:!'980 995 Ee ticcareccsassccsd se Un. G& B. (Conn.) pt (6)... 91 98 OW acs 4 
rest w. - pf. (7).....108 110 | g Gravmur Corp........ 
4 Franklin Trust Go............ i H = Ee Utica Gas & El. Be aeteacd 104% 106 ° Grayinuir Corp. vf. : 
4 Gummatown feast... 1,100 neorporated Equities, ex div. Util. Pwr. & Lt. 7% pf........ 96° «98 Herc. Powder, oa. 
4 Girard ‘Trust Goes 20 00.202! 1,680 neorporated Investors oat Wash. Ry, & Biec. (7)..0..... ss oS Se ease sas ecase tate a 
, a ee "590 8 Indu Bank of Am units. : "123 126 By RS Mi csceauctedcecccccesee 97% 97% Her’g- -Hall- M. Safe Co. (8a). .255 275 
Hi 173 1 Cc of Del....... 22 . Western States G.& E........ ee 17 Howorth-Snyder Co........... 13 «15 
‘ 300 4 nsurance Cor orp. : ee 2% 2% _ Srey ey 99 103 Hudson River Nav. Co........ 30 % 
‘ ep | "3 Intl Seon eR oo” 62 RAILROADS—STOCKS Industrial Acceptance pi... $8 90 
i acess 615 8 DoB 33 5 Alpheus Great So. ord 151 International Textbook....... 20% 
4 ae 650 Do pf. 99 BD BE. once cccscsccccsecscves goof 151 16 Jenkins Television............ 11 11% 
rer Oo 830 Pot a 94% | 5 Chi ni, Burlington & Guincy.. 260 Jessup & M. Paper........... 4 7 
ri for Ins., &c.143 147 De _—.. 157 5 Chi Stie. at 140 Do pf. TO aaetaten 2 30 
H Bank 23) ee | Tavestment rust Agsoe. “0.48 8 | & CBs Bre Scone re ee 8 S186 
4 e& Trust. 72, 74 Do A oe 5 Cleveland & Pittsburgh 7%.. 80 Lawr. P. Cem. (8).. 93 98 
4 (assented ).360 ‘ 370 i dcsete ne 9% 100 5 Sr errrrr 43 45 17 Lawyers Mortgage eae 350 «360 
Bk. & Tr...565 580 Royalty ..........1.15 1.20 5 Hockin Valley 1112. .400 © 420 10 Liberty Baking pf............ 59 «62 
. a * eet Gee te 5 Ill. Central leased iines.. |... 7 «80 Likly Luggage ine. 00 0.0002. 17 
INSURANCE—STOCKS 12 Jomt Investors conv. pf......107 108 | 5 Joliet & Chicago.............. _ Same Man Rub, @00).............. 5 48) 
2 Do A < ERP 48 51 5 M., St. P. & 8.8. M. leased 1. 59 @2 29 Maplewood Products Co...... 9% 10% 
Aetna Fire 9200000000000 ‘S00 Maseachusetts’ ‘Investors *. § Mobile § Birmingham pf... 78 © & | Hf Mabelign Stores Corse... Ss 
ter a ‘ etals har com orri Essex 17 PP POPP rer r er er Ty 
yg EO “o B — teresa . 9 Be 5 m4 hack & Western 108 Merck & Co. pf. (4). 4 #877 
20 American “Equitable os akan codces conte 8 3 Mew te pois sere’ & Oe. e ¢ et ae ee 
tan: Gee S| ° Sane = ; ‘| S Pitts, Ft. W. & Chi 143 oF arnqaibnenahndecenehiany 109 112 
American Reinsurance ....... 90 Mutual Invest. .......... a 3 s vee - no 7 eee Pe, CS emnea ween PY 
BE ive vdbsbvedscseccee 610 620 |e es , ome pemeaae . Pt z ae soe by n coe 2 Gs. a ae 
Bro . = % dential Investors ....... ; “2 5 St. Louis Bridge ist pf.. 118 | 24 Northern ute. Co. ‘22 
29 BPCORsm Fire ........cccceces as 8 Pru ——— L [Ly 4 See om OF-.--.--. he 4 Rorthern Wty. Co. . ore ae 
edt ty Beecunees lw ities Corp., B.. 23° 27 5 Tunnel R. R. of gt. Louis:...114 118 6 GEO. cn ds socccngees 86 «92 
Ape dletecan peepee 5 "Se one ee Pe 5 United N. J. R. R. & Canail..210 215 i Eo sun condhacet 76 28 
Shy of Now Yok... ie 7 | s Be _ Gaeterenensanarn oe | toe oO: iss | 178 phelps Dodge (6) 5.000012... 210° 300 
Co aweatth Sere se PY 4 ee 8 a a ae Corp., A 37 = AERONAUTICAL STOCKS a —_— &: PS asenass * 62 
Conn. . MD sascececeticcee y ss - . , SS TE UE 6-6.0:0656000066 a 
BG WORE 5c 65sccsacccccacess 8% 92 8 Second intl. a. aaa 50 52 ™ Acromarine-Kle MM .-..--e+-. 4S 17 Powdreli & Alexande Bieveeee: 47 Se 
Federal, now’... 105115 Lome Ge eae | Ray ‘ntérested | 23 puritan idig. anita, 0.01. interested 
Fidelity & & ‘Casuaity: ae = Southern Bent 3 Share Cl. A 2 2 ey apron eee ane 18 s Ralls “Royce jap ee % Fs 
rae: My a mee ~~  isaeaeggiten 38% | Rolls-Royce of. Ar “ 
Franklin "Fire pinata Ra ancn eine 225 230 Do pf. $3 allot. ctfs......... 48 5O Do warrants .. p ato Oe ; 
Feet i DPE Ok Lg ee a ee 3” a 
eee MS. .;...5............. Oo OS United Inv. Assur. 8 8. units. 140 148% , American Eagle Aircraft sae i ie F a aS, ea ve 9 
lobe Insurance ............. 42 46 United Inv. Baacers aaneestaees +946 Se en ae ne i 30 
» 4 LW I “— “a ~ t Ser. Ai 15% Sach Airereft ..............2. 2 3 Smith-Corona Type. Ry ost 49 «53 
. Great Sabon on rs peice rt rH Do Gom. 8t wera COI 1 iy 9 Bendix Aviation ............. 78 80 Southern States Oil i etc teks 1% 1% 
SMR EES ‘ " ; EME eee oe itdorf-Be a A err 
‘ ae ve =a eS BONO Do Bi Se. Tr. eo SARS 3m, Gortian-Reld Aizcrere ee ae Standard Screw (8)........... 163 168 
—— ss Do Bk. St. ‘Tr., Ser. G3... 315% 35% re Sanaa 11% 12% Standard Textile Pr.......... 1 13 
30 it 8 DoU. 5S. eee of Curtiss-Ca Oh cates kets it 4 Do A (7) i SpE Cn 85 90 
ie “Ber. lan Bk. St. Tr., i —— ‘Tee — a9 ek 16 1 Stetson (J. B.) (6.25) ... 89 92 
50 Do I a a: t. Tr. r. Sh Ser. F 23° «(5% Fokker Aircraft ist pf.......: | Do pf. Bp iain ae 35 37 
| fee |g Serene interested | Sipui pire wel 08.02.0000 a» 
PEON Se sa ey Bl SSeS Paper Soe B ea tas“) : 
Lloyd's Cas. ae 59 H us. Plinectric Ui. é e's & Pwr.... 41 43 . alee ae Se 18 Mt Taggart Corp. pi pf. (7) 00 196 
Maryland Gocuaity SNR 147—s:151 8 United Founders Corp. com.. 30 32 - awd Airlines, ew. syandee 1A “ - —— oa ior, ban $e 
hy "e PUBLIC UTILITIES—STOCKS ehawit Aleredi 2.7.2.1... 0 is Ge im Bau 40% 
30 Alabama Pwr. of. {1)...-..-- M2 | 9 Natl Air Transport .00000.05. 35 5% U. Finishing (6). ah ly 4 96 
150 Arkansas Pwr i! tiie pf. “105 107 New Standard Aircraft : pe Ca. apple irepeteae 91 95 
He Asso. Tel. Util. 6% pf........ #1 Pollak Mfg. ............. 1 6% Walker Dishw 330 BT 
Do res tomhs ai soudeieclecn Fd se | ele & ircraft = eal Welch Grape Juice 24 
8 Atl. City Elec. e« (6). ....... 106 108 Swallow Airplane Co..... na ~ 3 eee iF 
50 A. R. RB. 8. Air T: cokes 8 10 W. Ve. Pulp & Paper 50 
Warner Ai 5 ae Westland Oil........... 28 
70 Wheatsworth 8%.............. 109 
BY B We SPRINGFIELD, MASS. 10 Wickwire Spencer a 
‘ i Mr Is 60 00<0sde0e00 
26 Cent. Ark. Ry. & L. ay Pi "402" 105 Industrial and Miscellaneous—Stocks Witique A as dp apeer does’ 5 4 
155 Central Maine Pow. 1% pf....106 108 | 15 American Founders com..... 8 gp iogp eo iaeh 73 76 
50 ee Se he $6. 15 Bausch 1 epee & Tool pf. 5 8 Winch. Simmons pf.......... .. 25 
1” Cent. B. & i. pf. (7j.22252225: a ne ee eeepepereyteeerrerey a3 18 ia wae ORB 
39% @ Cent. Bub. Serv. 7% pf..... 110% : = Chapman WERVG GOMB. o.0.6500005 _ = ons. suas nndie 
er ice com oo0 000008000 | © Ge mee Me £96666060000666060606 2 
“te "fs | $ Bo pew commen 220000 ah By Aa am Dit 08. 43.0, ae - 
955 =  Y SeepReriee Intl. Securities * Saat 93 96 EE ORS eR ES iM 110 113 
28 = | 2 SS 92 New England Fire Insurance. 40 42 
43 6 Do Seta 51% .. 15 Package Machinery pfd...... 98 102 
400 Clev. Elec. Ill., new.......... A 70 15 Spri ield Fire fie Mar. Ins..195 200 
203 | SIS 113 15 Springfield Gas Light......... 55 6 
200 Be. wr enders (6) 104 = is United _ Sey 30” 32 
470 ) 15 Western Mass. Companies.... 76 81 
by LAND BANK STOCKS 
025 140 
112 16 
14 
30 
7 Fa A. ere 88 90 
7 National Sugar Ref.. ok 45 S 
.1 New Niquero S r Ref. Co. 22 28 a B hr 
7 Savan a re 118 = 122 Pp 34 & 18 23 
7 EERE EASE 1 115 Fort Worth Pwr. & Lt. 7% p : rif ste 16 es 
7 Sugar Estates of Oriente pf.. 19 22 Gas & Elec., Bergen (5)...... 94 oe Oe SNe stadies t+ anvakoees 
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Transactions on the New York Curb Market 


For Week Ended Saturday, April 27 With Closing Prices Wednesday, May 1 























































































































Range, 1929. Net Wed.’s | Range,1929. Net Wed.’s | Range,1929 , 
— as High.Low. Last. Ch’ge.Sales.Close. | High.Low. High.Low. Last. Ch'ge.Sales. Close. High Low. High.Low. Last. Fy amy 
16 ACETO A (2.40). 18 18 18 .. 100 .. 44% 25% Butler Bros (2)........ ‘ jotor, Ltd. ; : 
4% 60% Adams rts w i..... 64% 60% 63% 1,700 64% tis ott Bussa Cinrk, ‘Ine BOE ‘a 3° 3 bo 100 "8% ioe ap elty Pred.. is ia tay + 1 76-500 Be 
19 5 Acoustic Ll tm 6 6 % 12,800 6% 23 22 Do pt ceceecccccee.s, 22% 2 2WK+ % 8,300 22% 
ee ee ee Dr 10% 13% Roundotion Kor ome: -:* Som 2 2% 4 52100 20 
Bb WO)... — +. > cum Seecse — J res, ) 2 2 — 52,100 29 
4% 13% aa. 4 13% 13% — om {00 isy | 7” rit Capitol Administration... a” ats ae — 14 om 75 $2” ae Do pf ae snp aon 8% + 5200 50% 
Rnsedasveste - 7 ; D be _ 75 Radeonsousers 5 7 .. 
isn 30h Acro Underwriting... 39 38% 38% — 1% 900 38% | 4% 2% Carib tration. 3% 2% 3%+ % 3.100 3 4% Y 4 4 6 4 tO 4% 
43% 32 Agfa Aneco Tat adiees 39% a 30% + 3% 1,400 30% 31% 30% Carman & Co, A (2 31% 3 31% + 1% 200 .. £9 47, French Line, B (2.54)... a 100 
87% T3% Do pf ....-- ce esccees — 2% 100 %% | 32 23% Do B (2)........-. ° d e.0 2 Freshman De cccece = 4 74, 11% 
42% 30 Ainsworth Mix Corp... 42% 40 42% + 3% 1,400 394 | 48, 3 Carnat’n M Prod (1%).. 39% 38 38 — 1% 600 .. wits <teee . 
wi Mi Ala Gt So pf (f7)...... 147.147 «147—C«z 110. 19% 16 Carnegie Metals........ 19% 17% 19 +2 1,500 i7% | 23% 23 "GARLOCK PACK, w i.. 1,600 27% 
3 111% Ala Pw cum pf (7)....111% 111% 111% — 1% 200 267 180 Casein C6 of Am ({9)..205 200 205 +15 ”... 6% 5% 100 .. 
" 8 aus _ 1 1 1s + 2% 18,508 19% o , Sees tame (3). 78 , H%— 1% 900 7 7 P 110 os 
. .1% Allien Oil Co...... : a a J oe os 5 ‘elanese Corpora’ bas 42% — 3% 2,000 40% 78 «668% 400 76% 
36% “27% Alles @ Fisher (2)......28 28 28 —.% . 100 .. 122 104% 116 110 111% — 5% 1.600 . 19 13% 100 15% 
46 39% Allied Motor indus peeee 6 39% 4 aa 2,000 45% 30 640 «~Celluloid Corporation... 40 40 40 = 800 40 93% oe” 9,500 87Y, 
ue ~~ L agen error 4 | .65 +.05 3,700 .. tr Cm Central Atlan States... bs es 2 li 1,400 17 ph, a General Baking......... 8% m. . 22,900 8% 
ececccccece 3 ~ & oo 7 
2% 1% De center pi...:...,:- 2 1% 1%— %*, 900 .. 4 35 Do . : aa 4% 4% + % 7,300 44% % 43 i ao + 2400 ie” 
48 44% Allied Fower & Light:: 48 44% 47% © -- 90.900 49% | 80 73% Cent States Elec, new.. 78 77% 78 — 1, 1.800 79% | ‘47 17% — 1% "400 36% 
Toa 10% Allied : ioe ig + 2% fs 0 19% 3 oo” 30" 4 ie 1.800 |: sa 30% = "os 
7% 4 Allison 4 foo “am | 122 103% Do pf (6).............113% 111% 113% + 3% 300 113% | 27% 25 —" % 8,600 25% 
5% 2% Do % .- 700 2% | 133% 97 Do conv pf (6)......--132% 131, 131% — 1% 1.500 4% 46% .. 1,800 46 
4% 46 Alpha 49% — % 3,900 50 87% 83 Do pf ex war (6).... 83% 83% 83% —1% 100 84% | 44 27 +'2% 10,000 40% 
4 1466 _ 308 +18% 5,600 248 os aes Ome &F Ut wl coe. Santon 100 ba 23 1% .. 4,000 18 
03% ) 06% + 1,000 106% BPasenesaqcveoe 7 ee 1 6 3,300 91 
Tae Sk ee num Co, Tid. bas = S Bt 7” "00 120 By naan meal Figo (or).. Se 5S 8%_ % 3,200 106% 99% t % "So. 
iim ity Amer Arch Co(4)..... “igdim Checker Cab Mfg... 2300 35, | Dash 8S wa we 
% 47% Amer Bakeries, A (3).. 47% 47% 47% "100 |. 170 140% Chesebrough Mfg ({6)..1 "300 170% 119% —2 800 129 
135% 13% Amer Beverage Corp.. 5 1 2.000 15 25% 25% Chesap & O Ry rts..... % ea 121% 93 —1 30,600 108 
me 16% Amer British & Cont... 17% 17% 17% 4°'% ‘Soo 17 4% 2 Chicago Ni Mfg, A. 3% 3% 3h%— 100 |. 23° «17 2 700. 
20, «8% Amer Brown Boveri +s -—s 4 3% Chief ner a4. 1100 3% | 7, 28 + Th 1,300 8% 
fdrs’ shares ......... 18% 17% 17% — 1% 2,000 109 % C % 107 4 °6% ‘800 . 19% 18% —"\% 115900 20% 
34% 16% Amer Chain ........... 5 23. ‘300 107% 106% Ci % «200 106% 1% 1% = ¥ 11/000 .. 
43% 36% Amer Cit P&L, A (a3). 41 39% 39% 4 "4 7,500 96% % 200 .. 24.21 Gold % — % 31,900 1% 
30% 234% Do B (b2%)........-- 27% 26% 27% — % 7,400 ot 121% 1% 86,400 115% 12 ¢ " %— \% 7,300 % 
40% 37 Amer Colortype (13) a) 2 oe a 4: 31% — % 28,100 29 80, 16 € +.4 32,200 
9 74 Amer Coml v. tc 83 88% + 4% 13,900 .. 98% . + % 2.400 98% 81% 72 Gorham Mfg vt c ($2 + 7% 6,400 
31 22 Amer Comwith Pw, A.. 25% 24% 24% — % 3,900 23% 9% 9 Do pf B (.60)........ 9 — % 100 %% 19% 12% Gotham Knit Mach..... 14% 13% 13% — % 10,800 12% 
STH WH Do B ..crcscscceccecs 26% 25% 25% 1300 24% | ohm 24% City Mch & Tool (1.60). 28% 25% 28% + 4 800 89% 62% Gramaphone rets (2%)-. 87% 79% 87% + 6% 8,900 34% 
11% § Do warrants ......... 8% 8% 8% _ M9 ico om | «(Sm City Sav BR, Lite (1.05) 51 4954 300 44% 35 Granite City Steel aah 41% 40% 40% — % 6,600 41 
72 43 Amer Control .......... 59. 3 of to 2) of ee Tum (30c)... 61, 61 Gl —4y% 100 117% 115 Gt At & P Ten pf (7)..117% 115% 115%— % 40 .. 
NH 8% Amer Cyanamid rts 9% % 9% 18% 17 Clark D. L.) Ce....... 17% 17 a oe 300 .. 19% 12 Greenficld ae 1601 re 500 17 
59% 53% Do B new........-- 7 34% 30% x aff 12-300 10 33% 25% Club Utensil (2).. 32% 29% 29% — % 2,000 .. 97 95 Greif & Bro pf x (7).. 9% 5 50 
et Ge be ea 1 1 {RS ae | Se Seo . 41% 43%} % ‘G00 42% | 43% 27 Ground Gripper (1)..... 36% 36% 364% 50 36% 
BS Babes batt ics "Hb Hin Hiw 2B a "ty | OM Sage oametre he: hy TT Be | AES oRinls Bn a a OEE 12 Oe 
114 90% Do Ist pf (7)........- 2 ‘O75 OS 15, 8% Colon Oil .-..........-- - % '. |. 4% 1% Griffith (DW), A..... meh % %— % 100 2% 
ii 110" Amer Dist Tel, NJ, Se as. ae 3 Pictures ..... 2 = 100 30% | 183° 120 Grigeby Grunow (4)....134 120. 120 —13% 2,200 133% 
a ace caplahe Sie 112 110 112 % 100 2 ot % 1% 1% |. 4,800 1% | 167, 142% Oil of Pa (1%)....160% 157% 159% — % 6,100 159% 
113% 524% Amer For Pwr wa % 70 79% ¢ 3 ‘olum Auto Parts cv... 30 on 300 31 69% 36 Guardian F Asen (2.40). 64% 59 *63 — % 3,800 65% 
174128 Amer Gas & Klee (¢i).150 145 +10” 37,900 87% | 72% 56 Colum EI Pwr, new (2). 60 59% 39% —"% 500. _ 
uy lee “De et te) Ss toy oe oe 150% | 258 214% Comwith Edison (8)....236 234% 235% % 240 237% 
23h 77 Amer Leund Mach 87 + mn = Pana 103% 99% Do pt Gk cncicsscaens *. 100% + % 990 101% 
205 Amer Lt @ Trac (10)..251% 225 249% 4034 1,275 249% | 43 Re = aaa S oS sa: te 
hye BP See Ble “he 3% 5% Consolidated Cigar war 8% 8% + bq S00 
124 114% Amer Meter Co (48)....114\% 114% 114% - > ‘205 “ on 3m yao Dairy P (32) 1a aon ter % 11.300 12% 
18% 11 Amer Natural Gas..... 13% 11 13% F Bed Conse! > + 1% 3,300 41% 
4 2% Amer Pneumatic Serv. 4. 4 4 ® tee 3 B i. foe : 2). 3 3 cont 1% 54,800 26% 
1, Amer Rad & 8 San rts. 1% 1 1% 7 % oiss 2% 102% 100 Do pf A (5) @B * seat 100 100 — %& 5,000 984 
118% 88% Amer Rolling MIM (22).118% 111% 118% + 7% 48,500 , gue 3 poageoes eet 2 +” 320 i 35% 7 
33 pr — hg y — oon 47% 47% me fone = PL Consol Laundries ...... 18% 18 18%" y 7600 18% | 21% 18 Hellman (R), Inc, war. 21) 20 21 — % "B00... 
270 20 Amer States Poa “ive, 1% 500 2. 3 ss , — ee eS a S 8,000 121% 115 Hereules Pow pf (7)....119% 119 119 — % 90 119% 
eo er Pee 7 27 as 700 27 11% 6% Consel Royal (80c)..... 8% 7% “T% t % 900 32% 30. 19% Heyden Chem Corp (2). 28 3, 38 1 ee 
OF 77% Amer Stores (12%)... 64% SI% Sm + 2m 90. 2216 18% Comno Sao 20m 22h off oto TH | Oe AR? Mont (CH) Co, A (2)... 246 206 2b MO TM 
oe ooo sas + ° linge ce “ : 7 
130% 62% Amer Supwr, A. (1.20) ..119% 112% 117% + . ese a | on ont Contl SH, Ba set she ob” osu okt lh 7% 4% 'Homaokla Oil .......... 5 4% +°°% 6900 5 
68 Do HK (12>. ppp se 121% 118, 118% + 1% 9,200 135 104% 101% Cont! G & HA pr pf (7) 198% 108% sas t 7% 28.900 37% 35 33% Hormel (Gee), (1.50)... 50 48 50 fF 2 300 51 
100% 97% Do Ist pf (6)......-.- 99% ’4— 4% 1,500 98% P : imental Ol) ........ 4% 22% 22% — 1% 36,900 23 46% 43% Do 1 1@ 6 
94. 89% Do pf (6).........-... 90 9 + y% ‘Too 90 42 39 Cooper Bessemer Corp.. 40% tel = at of . : 
3% 3% Amer Thread pf (25¢).. 3% 3% 3 200 8 53% 48% Do pf A.............- un oy 30 * ft yl 1% 5 B (12%). 
33 30 Amsterdam Trad go" go ae yy ton | 44h 28% Coon (W B) Co (2.80)... 30 So” 30 > M1200 51% | 10 Me  pocscheld Win pi iia)... 
43% 29% Anchor Post Fen (a3).. 32% 32 200 |: 21% 15% Copeland Prod, Inc, A.. 17 17 17 4+ 4% 100 i6% | 22% 15 Guif Ge 
18% 14% Anglo-American ........ 16% 15 15% —''% 3,900 15 102 100 Carroon & Rpt A '(6)..100% 100, 100% — 1% 2,100 100 * lay Hedeen Bay M &@ Sin. 19% 
7 14 Do non-voting ....... “4 14% — & 700 .. 25% 18% Courtaalds, Ltd (1.75). 20% 19% 19%. % 1,000 119% 89% (#2) 
18 14% Do vot ctfs of dep.... 15% 14% 154 — 14 500 11% 8% Creole Petroleum ..:... 9 9... 16,600 ‘9 32 23% Huyler Stores of Del 
iu 33° Ameto-Chil a oe eee eee anv iz1% Deocher w {-08) «« im 579% 384% 4 oh 1,200 | .% | 100% 90% Do cum pf 
see _ 1,300  eeeeey 
13° 13 Angus Co, Del, vite. 15) 13 1S = 5 *. 2% 47,” Crowley Mller (2).:--- 533 is 55% 4 woe | a aa 
’ SS Do pf A_ (4)...-++-65+ ‘ wo... ,4 rown Centrai Fet...... ; + % 4,900 2 325 285 ILLINOIS PIPE = - - 
12% 5 Apco Mossberg €o A... P 1 ~~ meres roe : L (20) 325, 325, 325) +! 
wy of wala wee 8 (ld, ioe 62 Comb Pi ee aa sh. we a 11% (8% Imperial Chem (Ind)... 8% 8% 
Ye 1,100 pe L, % +3 100 68% | 119% &8 Imp Oil of C 2 7 
4 1% Argo OW ........-.. +--+ 4% 3% 44+ % 21,200 4% 47% 40 Cuneo Press ........--- S& 6 4% +5 100 .. 30% 27% Do new an (12) 
55 (22% Radio Tube... 55 49% 53% + 3% 24,100 55 94% 89% Do pf (6%).........-- 94% 94% 94% 42% 100 23% Imperial To®acco, Greai 
47.08 Globe Conger. 23.19 1.22 4.02 4,000 29% 19% Curtiss Service.. 29% 25% 27% +3 140,100 28% 35% 23% ( 
6 ° 3% Ariz Commere’l (0c)... 3% 3% 3%— 1% ‘200 4 52% 26% Curtiss Aero Exp ..... 44% 42% 43%4 1% 1/100 44 58% 22 wh eae ae: 2% 200 
M4 3% Arkanses Net s+ Sh 3 BM 26,500 st a2” 30d Gurtion Reid Air’ pt... 30% 27% 30% 4 1% "600 29 I” 38 "Do cony pf (7) now) S 3 -: F 
Tt 61 $2)... 7% 70 T1 + 1% 72 .. 26 17 DARBY PET (1) ...... 1™% 12 17 —1 | | Gm. m5 Ss Ti = = 
14 28% p++ TH TO Th + MM srolato ity | 30% 20% Devers, Ine (11%)... Wh aeit'y Bix | Se wees”: S. Bt oy. oS 
27% 19 ** 93 Som 20% + >” “t.i00 20% | 34% 18% Davenport Hosiery (2). 29 28% 2 + % 200 Ik eg . 7: sae & 
61% 49% 58% 35% 58% + 2% 37200 58% | 57% 35 Davis D Strs ctfs (2%) 38 37 38 —2 200 38% 24% ~ ny he - 2% + % 58.900 
4 ™ Do deb rights ....... 9% + 1% 39,900 9% 3% 3% Decea Record Ltd (A 4% 16% Internat Pi pe (1)... 19% 17% 17%— 1% 1,100 
| 38 10% 10 10% + 200 .. -— oe 1,300 3% 65% os se ee = 53% = * 4 53% 
35% 20 Associated Rayon ...... es 1,200 19% | 642, 548 571 590 +7 1,650 590 14 + ‘ 
87% 68 Do pf (6) ..........++ 68 68 — 2% 1/600 68 26% 14 17% 15% 16% — % 27.400 1 % 9% 10 10%+ % 900 10% 
se Se BR | ae ae fe tt eae | "Be ere fi Bg 127 TRS 
2 .76 os .76 85 —‘6s 14,000 87% 15% a). 4% 45% -- 74%, soe Be See Dee, 5 ¢ 35 364+ 1% 4,200 35% 
sis 5 oe MBea-* S* 173 160% +10) .168% 168 168) + 1 50 168 Bie 14% Int Tel & Tel S SF — 10890 ss” 
192 R Com (2) 52% 31% 51% + "% 1,100 49 ‘ #5 Sh aE tet 8 i2y, Int Ueilitiess A (i)... 42m 42y 42% 2 1 ea 
22% 17 (00)...-..05 IE Te es gees oe = = 48% 49% +°°% 1:700 |: 22% 144 DoB .......-....+ it TR HE TR 4 3.500 Ie 
sou 32% > (Oo 7 ie ee 26% 24% Deugine Aircraft ...... 33 Sith. = S 38% | 11 4% Do war .............. 6% 6 6 — % 1,300 _ 
Sh is” Aviston Ont... 7 oe bt: Bye ae 379 + a a ( 93 _ Do part pf (7)........ 6 96 9 + % 200 .. 
43% 82 (aio) ah day Syd too | ato" 152 ees AGS 100 — oi 7403 oe on ben One Hos Malis.... 30% 20 S0%—- 15 _ S00 sem 
BE ity BS Sees henee' Gi. iat ne ag 2" sim 2 | 2 as af St ge Se sti 28" Irping Air "Cane Co, oe te soem at 
*e ° oad . » | 20 12% Durant Motors ........ 2 .. 9,600 13 Bee MEE cv scc uence ” 31% 23% 31 
53% 40 te . % 31% + 7% 39,600 37% 
137 117% Babcock & Wilcox (7)..119 117% 119 — % — 150 7 3% Dus Co, Ime, A........ a i eee 33% ren Firemen Mig 
22 9% Bahia Corp ............ 11% 10% 11%4— % 1,200 °: ra: pr” “eeeeeree 2 % 100 2 22% Ile Rogaie Cop. (2)... 3 =a. 2: 
88% 70% Balaban & K cits (3).. 70% 70% 704 —1% 209 .. ao ion a PS i Bee eo 
30% 30 Sawee Can new... 30% 30 30% “2 400 31 33% R.A, PWR B...- 2. a t= 1% 2,500 48 18% 11% Italian Su A 14% 16 + % 2300 15% 
92% Do pf (7)........065- 7 —2 Eastern Steamship ... 10: —3 200 .. ep AE RP _ ‘ 
SS 49" Bean (Jota) (50).°-.. S04 SS 1, Too 5g | at, aos loon Boe Sirs, Tine”. 21 120% 21 aie. oo 1 7S 1,000 .. 
2% 15 Betgnre Alreratt 6 --- OR 1% UM — it 3208s | lore ts De pew et wee i gd oe a ee a 
35 Bingham Mines (3).00° 55 SR Sg 1 to | ee Bee ee aki ease t bn Cae ee |S SR ee ce ee Sk eR ee: 
rts, w i.. 3,300 10 Do pf (6 _— | a wa" io. ae 52% - 
sot Blauwers (1.20) 00... sh shay 72 ™ | Soy oom mh Pwr | Se SET cas in| Se iu Dem aa mm tee 
4 4 Blaw. Co ( 38 38 pod 103 98 Do 2a % 100 — 1D % Do cum pf (3)........ 47 46% — & 600. 
Bliss % 35 +11% 11,000 61 47 48% 48% — 100 .. KARST 
80 Blumenthal 4 97% 4 5% 3000 OTE | 98% 95% Em + a a 23% 20% Ral STADE (RUD) 20% 20%-— % 900 . 
ty wean S00 4% 2 45% 41% 44% + 3% 11,100 43% | (14 45. Kerr Lake ....... Ow. SS ote “ooo. 
100 88% Borden & 94 9% + 1% 13,900 33 23% Pore * 18 1% =. sim Beveoens ale Corp. — 41% 38% 28%— 1% 4,600 36% 
te “2% Botany salt 3 3 le oa De ptt on is is $1 Goo i | GR AR Rinby Petroleum cess 2a 2 1,100 2 
: ie th, % } jeum 22... 
81 53 Tr 50% 59% — i a *: at SR iD inal) Co. d oS 06 + 100 
ts 1% Bridgeport 3% 3%- % 300 4 25% 19 20% 19 2% +1 1,100 .. za ate ee Sas wha fl S 
BS ite ae 34% 35% + 4% 11,600 34% | 08 oy 4% + % «400: | 12m 5% ‘ieee, aad — * 200 
heh oye lia eeiber 4 18% 4; 100. | 34% 20 - Se See eT Oe samo Sa (Amer shares) ....... 6% 5% 6%— % 14,800 6 
29 Brih C ‘A 6 (26 +1 10,500 16% % 22% 23 + % 5,200 23 
ix Brille. Manufacturing o 0 5 tM io "4% Bu 95 5 oA St a 5,000 39% 
Do A (2 25% 25% 1% 100 21% 10% 13 (13% — 400 .. 8,900 24 
Brieted_ Myern SOR 90% 8H 4 1 samo | | SM 88 KN iaai. Soe 4am oe + & 5,000 2:100 27% 
Brit Celan Am rets.... | ™% Ti% 64% 7% at ge aM 1,100 40% 
we Gey RR tic).. oe 8 «BET OE O00 ae | 7K 6 om Gin, Giy + Se O80 7 100 .. 
R etfs of dep....... 8% 8 8% “ 1™% T™% 9% 7 ’ i6 400... 
74 6T “11% © 9 ~ x TOD Gm | 53 46% 50% ont. is 3,400 164 
S 3% Bae C . =.=) 4,100 51% | 335 10h wy 1 tan ie Me 
Do’ A, (1.20) So” Sim 53M t Se oh100 Sa” | 110% 107% Fou 108% 100" tn ene oO wm 
Do 1.60)... ....-+- 25% 25% 235%+ % 1.100 .20 64 mt a. 100 58 
44 Ball'd ( ) Ce (1.60). ! 48 50 +2 2'600 49% | 102. 100 Fin Pow & Lt 100% 100 100% °. 200 .. 1,100 -13% 
31 2 Bulova W: ae gh cal 200 29 38% 30 32 . 200 |. 600 186 
§ 49 Do conv (3%). .--- ae ee) 500 44% 18% Fokker 36% 40 +°5% 39,100 43% 5,100 21% 
5% 3% Burma, Lid, rets (f31c) 4% 4 4 15,900 “4 172, 56% Ford M of Can, B, new.102% 89% 95% — 4% 3,075 103 4 Fits 
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Range,1929 
High.Low. 
: Hi Net 
ae ints —~ Ine, deb rts. = tea Ch'ge. Pg Range, 1929. 
n Tin Syndi 30 «30 High.Low. 
14% 67 son's rets) (2). eate % +% 10 .. 3% 2 High.Low. L: Net Wed.’s R 
Ai 48% int nat tie) 0% us at 5 rn 1% 200 .. | 10% 7% Pantepee Oil 222.220... 2% oy GE ee —— 
13, 108% Do De (Ti Re OE, 7* 2900 3 ie 23° pe & oh 8 er eto High.Low. Last. Ch's = 
Jatelane Lt txaior. 18% 94 18" 4 34 10,00 57% | 58% 48% aun mmie’ 3100 24% Sy 354 Stand Investment ...... 38 36) aap sags 
35 MecMARR st 9% 13) + 3% 19,400 13 W% 4 (71. Se =" aan : * 3,000 + hi Sim 3 16 Stand Oi ot geuos nerve 4 30 —— 1% 1,500 37 
om s ie. we 3 30 3 i eee 3% 4% 43 % 300 48 an 2 Stand 0 Bo Ind....... 0 Bie WH— % 2,100 3% 
ane 3% Masein'& Ge (1%)..... 38. “38 Le Fe w rts... llr ‘ool <: ilies 55,900 oT 110% Std 4'OU of Ky (1.00)...| 40% 30% som + no t93 
‘ ness Malter: 14s... 364636 «360 1.300 35% | 5 90 Fender (Dy, Gre, Acai) 2 21 2 + ¥% 23, jy | 124% 116% Oil of Ohio 11) 40% 39% B9K— % 6,7 ) 19% 
35% 33% Ma Rubber, Ltd... 9 36 — 1% 1 « ah A(3%) 65 2 + % 23,300 22 24% 116% Do pf (2%)....125% 122 124% ¥% 6,700 30% 
103 oe es BAS... SO Se RR 2. | 102 c) @.. 6s 62% 65 ooo atu | Me aot tend Per 6 ti. 2: 22) 124% + 3% 2,600 126% 
20% 17% ulaoetien Koren os 1 ae feo 34% ¢ ie th Pennock be (Oyen nsec OOM OTM OD ee) G60 343 > ‘he a | +5—"iee 0 ee n+ 2% i in 
B% 12 Do B (we) A (1%). 19 19 - a 200 .. 3h 214 Penn Gas & bis cs 7% 7% et % 420 29% 30 25% Stand Stl ‘Prop Corp sm 
2 et 12 9 ae 300... 71% 30 Penn Mexico Fuel ( oo am 21% 21% we 2 i 38% 4 Ste’ Sawte + 1% “oon 7 
= 19% Marconi — (2) 39% 39% 39% 4% 100... a 53 Penn Ohio Edison 31% 31 100 21% 99% 91 in (A) » yee aie a mM) 27% 
% 18% Marcon! Wire, Tel Co, % 4+ % 100 100% 102 pt (6) (Bs: dae ae. G2 +3. 6700 Gd a? 2 aa ee T5030 
6% 23% Ltd, bear Py M5 - + “a a” 0 * 93% +3, OD Ss 98. 97% ie 6 S. > a~ 
; Marion Steam 8 - 21% 20% 21 34,000 22% | 19% 1 95% | 20% 15% Stein Cosm oe % i 
2 71% Mason Vallee _ Shovel. {29 28% 20 t % 22,800 20% 108% 108% Po wa - = 35 6=— 30% —_ Coomet Co, inc. .: 20% 17 2 3% 13,400 2Ny 
rH Massachy Gas pf (4). at te 1%. we 3,178 8 Pa Ohio" Pwr wt @. 1058 105% 105% + Sor sit Siemens +  emcetae 31% et Slo ol 
Pe Marts Betting AS eB a ee i Pi Peerass; get ee | Se ames Soe i hoe BS 
31% 22 Do ing, ------ OG TH B+ 1 8500 8% ai +3 00. 2S ep Be Boor a) -----1 Se Se 42% + 4 100 
22 Do ct BC)... bs: 2 500 oy 1 104 100 1 1,500 47 + le gt a net Git ree” so” 180 oe 1,900 19 
a Sg Mead st x (ci. § 2 2 2 - i 00 24 204} ——K, i +1 200... 37% 29% —— ee Oil (30c) - 100 160 — 3 —_ 1 
John - 46 7 +. : : i Io 5 5 ; . 
12% Memphie Natl Gas Co. 0% Soy 37 + % Goo 7 Phelps 30% 29 wy sim 13,000 aay, | 988 88 Swim te Oe tei oy 33 — 2 4500 
BRE res 2 ss ae chines y| BRSe es, RE BS 
Mesabi Irom oo. : * 100 27% 7 0 250 rac Wash M, B (1)... 18% i H+ 1% HK 
hermit (+10 1%— % 600 7 + 5m 44,1 5 + BC). 18% 1% 1H— a0 
aa 3% Mexiee-Ohle Oil oes 16% 80 + 1% 1 >. * 3200 7 wh S* Thccas rr > 46 2» coger 
oe - 3 “* “si >) F y 
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eo BOER. ccccccerecs , ve b- er 5 5 + ‘ 
105 99 Do és, 1938... || 100% 100% 100%— % 100 94 Fw Corp (NY) Sips,'47. 96% J * , 93% 91 Do 6%, 1949.......... 91 91 o1 —1 ae 
91% 88 Kmp Ol a R Sigs, isid 904 SON DO 4 1 32 91% | 98% O1K Proc & 4%0.'47. 98% 98% H+ MH ij|1 91 86% Harpen M Co Gs, 1949.. 88% 86% 86% — 1% 41 87% 
101% os -AB FIN CORP 6s,A,,"38 4% 94% 94% — % 2“ 4% 104 102 Q’BORO G&E 5%s,A,'52.102% 102 102 Ss 2% 86% ISARCO HYDRO 7, °52 8 87% 87% 3 $ 5A 
Set Ol” Fae Ol tek eet he. 100% 100 RELIANCE B 6s,'44....100% 100 100%... 53 100 90% 87 Do 7s, 1942, ex war... 9% 9% 90% — % ie 
95 T @ RB 5s,'42.. 94% — 29 94 es) 4 | wy BE » ee erie 100 = + i 4 ee 82 75 Ital Superpr 6s,'63, ex w 78 75% 77% + 1 92 77% 
96 «692 6Fisk Rubber 5%s, 1931.. 95 95 2 7: .. gy aa ia 35 157 1ST , 27 (77 
93% 87% Fin Pwr @ Li he, 1954. 92% BI 82% 11% 9 92% | 98 93 Ryerson & Som 5e,'43... 93% 93% 93% 3. 82% 75 JUGO MTG BANK 7s,'57 78-76% 77% —1%—- 27 «77 
90% 99% Foltis Fischer 64s, 1939 99% 9% . Bs 2 84 OT LOUIS G&C O,47. 8% © & + 1% .. | 93 88 LIMA CITY 6%s, 1958.. 89% 89 8% + % 7 
9 97% 91% San Anton P 8 5s,B,'58. 95% 94% 95% + 2 : a 7s,’ 2 2 2% — 2 .. 
or 97% GARLOCK PACK Ge,'39 OTH 9% om 8 ott 110" 101" Sebaite BE és, 33, w 108 100 MANGILDM & 8 To.'41.102% 100% 102% — % 22 - 
100% 96% Do 6s, 1941... .. 98% ort 3” iw em stk ....-...++... 101% 101 101% 2; 4 101% | 99 93 Mendoza 7%s, 1951...... 95% 97% +1% 63 97% 
86 Ben > o<seae> ess > 20 96% 88 6s, 1935,ex cm stk. 91% 88 90 2 20 90 96% 94 s, 1959.. 5 94% 44 — % 38 . 
128% So% Gen Am lav 5e.A.'52, xw 84% 83% B44 + te ton | 95. 92% Seripps (EW) Sus, 1943. 94% 94% 94% — % 5 94% 
=" se an Kayes, Ud, fo, 46,483 ee ee ta” «6 aD sae | 88% 7S glen Sg. SB TT M+ Sh CI I 92 87 NIPPON EL PR 6s, 53 89 87% 87% —2% 5 © 
87% 0 Gen Vend bs, 1037... 7 75% T%—4% 3% 76 ed Ang? Ly Od ae ae - aie ie 93% 88 PARANA STATE 7s,°58 9) 88% 884+ % 17 88 
70% 65 Ga & Fla Ry 6s, 1046... 65 65 65 —2 1 60 112% 101 Silicla Gel ies, 1982....107 107 107 — j 4 76 69 Potrero Sug 78,47, ex w 70 70 70 +1 9 70 
98% 96% ¢ Pwr 5s, 1967... 98 97% O7% .. 119 97% 100% 99 Sloss-Shef és 1929. .....100 99% 100 4+ y% oe 90% 86 Prussia 6s, 1952......... 88 86% 87 —1 98 86 
100" 90 ¢ T a 8 dis, '3i 90% 99% 9% + % Ds 100” 99% Do pur Ge, 1929...... 90% 90% 90% *.. 2 os 97 92 Do 6%s, 1951......... 4 Of OF. 1 93 
7 4 em BO a 15 107% ps 88 Snider 6s, 1932.... 92 88% 88% — 4 78 oon, 9% 8 RIO 7s, 1967. 938% 938% 93% .. 1 93% 
101% 98% Gulf Oil of Pa 'Se,"37...101% 100% 100% 21 100% | 105% 100" Se Ee Pr & Lt 6s,A.2025.108% 103% 103% — % 104 108 Bom Bt Rumania Inet ’ ‘a Bh By BK 3 oT sae 
02 98% Do 5s, 1947.......... . -.101 100% 100%— % 64 101 102% 100 South Cal Edis 5s.°44. 101% 101% 101% re 1 4 100° - 9, .* - — Dé 1 
99% 94% Gulf States Util 59,4,°56 954 9 9%+ % 13 95% 102% 98 Do be, } ee 102% 101 101m — 1% re ip ie Do 5%, Tigi. cts of ig io is t 213 18 
HOOD BBER , > Beer 20reccccce 1 12 = sae 1 17 ° 
ow eh Dee Wee et a om , 90% 96 Souther Dalrice Ge 0 96° ome ore _, a 19” 12s Do Me, 1919, cto of dp 18% 164 17° —"% 242. 
92% 83 Houston Gulf G 6s,'43,A 86% 85% 86 + 25 88 101 98% 8 W Dairy Prod 6%4s,'38 99% 99% 99% .. 101% 99 SAARBRUECK’N 75,°35 99 %% 999 — % 2 98% 
92% 80% Do 6%s, 1948.......... 87 85% 87 + 2% 27 88% ot% 28 yea e,A. 57. 95% 8s 96% + '% Be 2% 91% Sente Fe is, apical H1% 24% o1% — he 1 os 
Bai ai te Sue eae ot: 100% Son Sot — & 12 Sot | 107% 99% 8 W PF SL Gs, A, 202.103 ° 102% 108 + % 3 sdin | 102% 90 Seoke Walle’ 50, 1065.... 90" 90 oo — 3% 2. 
119% 102% | & Gas ts,'30..119% 113 114 — 4% = 271 115 S oe A? Mfg 6s,'42 96% 98% 98% 4 22 984 | 85 79 Silesia Prov 7s, 1958.... 81 79% 794 — 1% 29 80 
oe OTe bed Pur Ls teaver. te” tem OO + oe oy | 20% 28m Pwr & Lt 68,°57.. 99 8 — £ % oe | 94% 88% Stimnes (H) 72, '36,exw 9S 90 92 + % 45 98 
26% 91% Intl Pwr See 7s,E,'ST... 96% 96% 96% 4. 1 m ) 140% 116% Strauss (N) 6s, 1938. ..120% 116% 117 — 34% 15. 91 86 — Do 7s, 1946, ex w..... 8 86 8 — % 12 87 
92 85 Intl See Se, 1947......°. 88 87% STK + % 20 BH | 116% 100 Stata ie ‘Car -'87...100 100 100 — 5 1 |, | 100% 99% Swies Govt Sigs, 1929...100 99% 99% 19 .. 
104% 103 Interstate Natl Gas 6s, 8 ween wh etx Rs TIETZ , 90% 2 
96% 90 Interstale Pwr te,37, |. BS "92% ; Shoe 3 $3 ae pene oar oe eS ps “| UN mg le ae 90% ~y a. . : 
"ST... = "EX CITIES G 5s,'48.. 2M ‘3,56, ex Ww ’ es 2s 
96% 91% Do Se, 1961, new. ..... 8 8 83 + % 13:98 | 10m SSib teens Fuctfic to. lore, Soe son wert. 4! % 91% $4. Un Ind Corp Gigs, lost. 87 85, 8 + i 10% 
97 91% Do =, tah eneoene 92% 91% 91%-—- *% 16 92% 99% 96 Texas Pwr & L 5s, 1956 98% 97% 98% + \% 30 99 90 8 Un Stl W 6%s,'47,A 85% 8% HK 31 86 
sot ee enn eee. ee ee see = = 2 105% 100 id Ge, 1934...... 105 105. 22 103 Dividend rates in dollars based on last quarterly or 
107 95% Inv Co of Am 5e,°47,A.. oon 95h ook + . £te | 8 eee 9 8% + 3% “ mi-annual payment. 
83 78 Do 5s, A, 1947, ex war 80 79% 79% .. Oe 6s 99% 97 & CO 6%, 1936.. 97% 97% 91% + % ass *Ex dividend. {Partly extra. {Plus extra in. stock. 
111 105 Invest »A,'47..107 107 107 2 116% 100 Union Am Inv 5s,A,'48.1 1 100% — %. a Payable in cash or stock. b Payable in stock. d Payable 
94% 90% lowa-Neb L & P 5s,'57,A 93% 92% 93 25 94% 86% Un Lt & Rys 5%s, 91% 91 31 90% | in preferred stock. 





News of Philadelphia Securities 


Continued from Page 822 


bank in accordance with their respective 


holdin, and the new stock certificates 
of shareholder of the bank will be 
appropriately endorsed indicating such 


Iders’ beneficial interest in the 
stock of the securities company. 

Officers of the Philadelphia National 
Company are: Jones Wayne Jr., presi- 
dent; Evan Randolph, vice president; J. 
William Hardt, secretary, and Rene J. 
Clark, treasurer. Directors are: Morris 


R. Bockius, R. R. M. Carpenter, Jay 
Cooke, A. J. County, George H. Frazier, 
Sydney E. Hutchinson, vi L. Rue, 


Samuel D. Warriner, Joseph Wayne Jr. 
and Joseph E. Widener. 
Stockholders 


ial 
C ue of 
the shares to $20 from $100 and to issue 
five shares of 
each share of 


he new $20 par stock for 
00 par stock. New stock 





certificates are now being engraved. 
After the exchange the bank will have 
700,000 shares, although the capital will 
remain unchanged at $14,000,000. 


United Corporation 

An application has been made to list 
the shares of the United Corporation on 
the New York Stock Exchange, it was 
recently learned. This is the public util- 
ity hol ing a formed early in Jan- 
uary by J. P. Morgan & Co., Drexel & 
Co. and Bonbrieht & Co., Inc., to hold 
substantial blocks of stocks in the lead- 
ing public utility systems in the East. 

It is believed the United Corporation 
will not fall into the category of invest- 
ment trusts but will be able to obtain its 
listing under the present rules ya 
the listing of stocks on the New Yor 
Stock Exchange, one of which provides 
that a company whose stock is admitted 
to trading shall not dispose of an in- 


tegral asset or its stock interest in any 
constituent, subsidiary, owned or con- 
trolled company, &c., without notice to 
the Stock Exchange. The United Cor- 
o— is a holding company which is 
ikely to acquire additional holdings 
rather than to dispose of any of its pres- 
ent property. Its announced holdings in- 
clude stocks of the United Gas Improve- 
ment, the Public Service Corporation of 
New Jersey and the Mohawk-Hudson 
Power Corporation. While it holds sub- 
stantial interests in these companies, its 
policy is to own less than a majority of 
the outstanding shares. 


Pennroad Corporation 
The Pennroad Corporation in a letter 
which is being sent to stockholders of the 
Pennsylvania Railroad Company, offers 
to them at $15 a share voting trust cer- 
tificates for 5,800,000 shares of common 


stock of the corporation. -The offer is 
ty) also to employes of the railroad 
who now hold stock in it. 


Each stockholder may purchase half 
as many shares of Pennroad stock as he 
owns in the railroad company. The bal- 


ance of the authorized 10,000,000 com- 
mon shares is reserved for future issue, 
the letter explains. 


Cramp-Morris Industrials, Inc. 


Cramp-Morris Industrials, Inc., and 
subsidiaries for the year ended Dec. 31, 
1928, reports operating profit of $39,574. 
Other income, including interest, divi- 
dends and profit participation, amounted 
to $332,102, bringing total to $371,677. 
After allowance for interest, royalties, 
amortization and other reductions, 
amounting to $431,637, there was net 
loss for the year of $59,960. 

Net sales for the year (including inter- 
company sales) were $7,337,030. Cost 
of sales (including -depreciation) was 
$6,840,434, leaving gross profit $496,596, 
after selling and administrative expenses 
of $457,021 less operating profit of 
$39,574. 

At the annual meeting of Cramp-Mor- 
ris Industrials, Inc., Emil Eckhardt and 
N. H. Schwenk were elected to the board, 
succeeding J. L. Ackerson and C. C. 
James. 
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Transactions on Out-of-Town Markets | Saturday Aprit 27 








Boston 


STOCKS. 


Sales. 
65 Aero Unter 
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110 
14,715 
1,929 
7,008 
1,645 
61 
98 
1,056 
1,700 
5,100 New 
GON E Eq 
425 N E 
35 Do 96% 
594. N E Tel and Tel. -- 130 
50 New s < P ." sek ocecees +0 OF 
4,254 N Y¥,N H G@H......«---+ 
id Nipissi: easde A 
635 No Am AV .....-.-ee0005 16% 
15,550 North Butte .........--.+ 6% 
43 Nor N Hz... ce cece eeees 110 
9B OMWAY ..ccccsccscocccce 2% 
75 Old Colony .......++.+«-- 129 









0 Pond Creek 1 
2,035 Quincy ..... oe 
2,700 Reliance Man .. * 32% 

725 Roosevelt Fo ........++> - 16% 
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Boston—Continued 
STOCKS. 
Sales. . Last. 
565 St. 65% 
36 
8 2 
, 12% 
2,203 2% 
1,957 BY 
3 is 
15 29 
360 32 
80 53% 
264 129% 
169 32 
258 3 
18.085 13% 
305 a3 
10 104 
100 Union 60c 
1,745 Union Twist Drill...-..-- 35. «39 
3,392 United “Machinery.. is my "Pate 
t ine 
Se: eee rath a OS 
1” US & Br int pf... ; 1% 41% 41% 
1,110 U S & I Sec pf p pd.... 42 41% 
180 U,8 Smelt «..--..-.2.025 58% 5 
RRL OES nae 62 52% 
2,250 We MIOEE onc ..cs0aeccactd 188% 184% 186 
Re cance och ats mache 184 182% 182% 
: aes eenne 5% «6 
530 Utah Apex ............06 5 % «OS 
Utah Metals ............ ott 1% 1% 
540 Util es nbc sae a 100 100% 
3,075 —. era 66 68 
PA IERRE ES 1% 1% 1% 
300 Waldort System nbbauéaed 27 26% 26% 
15 Wal W p pf 102 101.101 
St) Es 58 Seakivnien cos sue 86 84 86 
39% 


pf. 
20 Warren S D. 
220 Whitenights 













83,000 Amoskeag 6s, 

36,000 Breda 7s 

7,000 Chicago Junction 5s 

31,000 E Mass 4%s 

OL00 Do Ga, B....-ccccccccce 

4,000 Fox Theatre 6%8........- 99% 98% 99% 
5,000 Gannett Gs .........-.4.- 94 94 94 
1,000 Good kk ee 96% 9% 26% 
4,000 Hood Rubber 7s..... coco Me 85 89 
29,000 Int PD ictcccacseted 100% 100 100 
26,000 Karstadt 6s ...........+. 91% 90% 
2,000 Mass G 4%s, 1931........ 97% 97% 9% 
1,000 Do 54S ..... cece eee eeee 104 4104 =6104 
1,000 Met Ice 78.......060-eeeee 98% Ht 
2,000 Miss R Pr 5s..........-- 99% 99% 99 
4,000 NET &@T is...........- rif rit 
3,000 Pond Cr 7S8........+++4++ 114 «111% 111 
11,000 Rel Man 5s ..........-+++ 97 96 96% 
8,000 Swift 5s .......-eeeeeeee 101% 101 101% 

. + * 
Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
2,387 Amer Laundry .........- 91 87 90% 
815 Amer Rolling Mill ...... 118% 111% 116 

ES eae 00 «6100 00 
4 Carey (Philip) .......--. 330 
urngold .......... . 31 26 31 
30 City Ice & -. 544% 53% 4 
244 Dow Dru r 30% 28% 28% 
2,700 Eagle Picher 19 18 18% 
2,389 Formica .......00200-. 48 39% 47% 
3 French Bauer 98% 98% 98% 
Art 49% 49 49% 
97 Gruen Watch ye «8 53 
TB BO BE cvccceee 116 «115% 115% 
25 Hatfield ene 13 13 13 
55 Kahns partic ..... 42 39% 
1,530 — " Hadio A. 21% 20% 21 
37 Kroger ........ . 97 94% 
24% 24 24 
NG k4-4'o wen ecotr ates 438% 43% 43% 
387 Procter Py Gamble....... 350 «3470 = 348% 
re Oil Ee 100 99% 9% 
716 Richardson ...........-. 48 48 48% 
274 U H now Card.......103 101% 102 
= US oe |: 100 98) 00 
TP OE ccnccaccccescetas 100% 99% 100% 
10 U Bros Lagecevontebeont 6 6 6 
115 Me dnbadccgecesetee® 50 48 48 
8 Wurlitzer TH BEoccccccce 116 «116116 
PUBLIC UTILITIES 
455 Cinti Gas & Elec........ 9% 97% 7% 
161 — = | Bell Tel....... 119% 118% 119 
DB ii ccccscens 50 49 49 
130 Gintt Union Stock Yards 36 36 
Oe ae ik brn tne d000006 % 93 4 
OY 70% 7 TW% 
4 Ohio Beli TD Ble ceccucs 113° «112% ~113 
. 
Pittsburgh 
STOCKS. 
Sales. 
80 Allegheny Steel .. 
230 Aluminum 
400 Am Vit 
100 Am Wind GI Mch pf 
2,790 Arka G 
3,209 Do pf ......... 
3,425 Armstrong Cork 
725 Blaw Knox . 
600 Calorizing pf 
13,715 Ca: tals 
100 Cent Ohio Steel vane 
17 Citizens Traction 
50 Col Gee & Elect pf. 
345 Consol Ice 
420 Crand McK & Hend 
234 DL MR cnccscccccccse 
914 Devonian Oil ™ 7 
1,310 Dixie Gas & Utl ........ 1% 14 14 
136 Duff Norton ...........- 42 43 
430 Har Walker ...........- oy 60 60 
108 ImG Brew ..ccccccscccess 1 1 1 
BD - BP OE, wasccascesconcese 2 2 2 
290 Koppers Gas & C pf 101% 101 101% 
400 Lib Dairy ..........-.-. 39% a 37% 
SAB De B60 PE .cccccccecces 120 1 115 
2,675 Lore Star Gas .......... 70 rt 6% 
905 McKinney Mfg .......... + 13 13% 
250 Natl Fire Proof ........ 16 15% 15% 
| Se TF Peres 33% 33 33 
hy mn Federal .. - 4% 4% 4% 
100 Petroleum Exp.. . 32 32 32 
2,000 Phoenix Oil pf. mS] me ) A 
125 Pitts Brew pf.. - % 7% 7% 
2,160 Po Invest Sec 32 28% 30% 
906 Pitts Plate Glass . 68 65 66% 
80 Pitts Steel Fdy . 33% #32 32 
65 Plymouth Oil ..........- 25 25 25 








Pittsburgh—Continued 


STOCKS. 


Sales. 


225 
50 
130 Union Steel Casting. . 29 
5,935 United Eng & Fdy....... 49 
Vana Alloys Steel ...... Ti% 
195 West Air Brake ........ 49% 
100 William Zoller ........- 52 
435 “ ¥ @ Steel ......... 55% 
BD BDO BE asccccccccccccecs 74 
2 Colonial TEU coccccccee 312 
65 Exchange Nat Bk ....... 89 
12 Peoples Sav & Tr....... 800 
10 Pittsburg Trust .....:... 287 
10 Third Ntl Bk........... 150 
BONDS. 
2,000 West Penn Ry, 5s....... 94 
UNLISTED. 








New Orleans 


LISTED STOCKS 


Sales. High. 
130 Coca-Cola Bot Co p 23% 
130 D. H. Holmes Co., erry 236% 

1 Hortman Salmen ....... 


460 Insurance Securities he 28, 
12 New Orleans sane Co. ae 
2 Penick & Ford pf........ 

1 New Orleans Stk ae. a500 
4 Canal Bank & Tr Co... .312 
5 Hibernia Bank & Tr....102 
7 Interstate Tr & Bkg Co..382 
8 New Orleans Bk & Tr...150 


LISTED BONDS 


$2,000 Hortman Sal Realty 6%s.100 
1,000 Little Rock Ry 4 — 5s.. 97 
1,000 Memphis St Ry 5s....... 69 
1,000 N » 3 oy y RR gen ay is + to 
3,400 N O ice 6s 
1,000 Vic Fa2 Gas Co te’ “101% 
1,000 N O Cot Exch ist 68... 101% 
9,000 New Orleans City 4s.... 94% 


CURB STOCKS 


201 Gillican Chipley Co...... 9% 
2 New Orleans Cot Exch..7950 
2 New Orleans Ctry Club..450 

100 New Orleans Pub Ser pf.105 














er Theatre B ..... 34% 
840 Standard Fruit ......... 7% 
SIE TOD BE cccccccccscccccce 64% 
1,562 Wesson D sodsovescacse 435% 
ESB Do pl ROW ..cccccssee. 66 
183 Goutharn. Air Trans Co.. 19% 
CURB BONDS 
$2,000 Ala Mills 6%s, with wt.. 94% 
5,000 Atlanta Ldy 7s, w w... 96% 
5,000 Penick & rd G%s .....104% 
. 
Baltimore 
STOCKS. 
Sales. High 
835 Arundel Corporation..... 40 
43 Atlan Coast L of ae, 182 
100 Baltimore Tube Co pf 67 
60 Baltimore Commerc! Bk.160 
389 Baltimore Trust ee 
465 Black & Decker Mfg oss a 
ee OE  stetetbesadesas< 27 
110 Centu Trust Co ...... 195 
25 Cent re Ins 35% 
67 -116 
133 Colonial Trust . 
200 Do rights, w i 6 
66 Commercial ‘Credit Co 5 
2b SS Gea rearepeipeet 5 
= Do pf, B - 26 
Do pf 6%% pf ; 
= WEE nose 5 
’ Do 6%s pf, x w y 
40 24 





Com Credit of N New Or.. 





374 Con G E L Pn p.... 97 
22 Do 6% a _ prea 110% 
310 =Do ? Mandeeedssracace 101% 
$8 Do 54%, B .......c.00 105% 
34 Consolidation Coal ok 20 
2,160 Delion Tire & Rub Cor 4, 
1,908 Eastern Rolling Mill 31% 
55 Equitable Trust Co 135 
5 Fidelity Trust Co ...... 1 
1,117 Fidelity & Deposit ..... 314 
335 First National Bank .... 56 
605 Finance Co of Amer, A.. 13 
135 Finance Service Co, A .. 18 
SD TR OE csosccccegecaseas 10 
31 Hendler p+ ew 3g Inc, pf.102% 
110 Houston Oil pf, tr ctfs.. 85 
= | Py & Sons .. 15 
r, umphreys Mfg Co...... 49% 
Oe “Te OE. dcswcdcgssscoees D% 
519 Maryland Casualty ..... 150 
16 Manufacturers Finance... 27% 
Se BD BE cceccccodceceecs 20% 
7 Do ME n6bastecceess 17% 
at Mercantile Trust ....... 47 
377 Merch & Min Trans .... 44 
1,287 Md Mtg & Nat Title Co. 40% 
158 Monongah V Tr Ry Tepe 25% 
2 Mtg Sec Cp of nae oe oe 18 
201 Mt Vern-Woodby Mills.. 16% 
191 OE 0600506808 400606 81 
15 Nat Bk of Baltimore...270 
25 Nat Cash Weight - 52 
45 Northern Cent R R - 85% 
785 New Amsterdam Cas. 87% 
449 Pa Water & Power ..... 
20 Silica Gel Corp ......... 40% 
46 Southern Bankers Sec .. 51 
18 Standard Gas Equip Co. 15 
SD Ee M.D W.. ccccecccss 46 
1,151 U 8 Fidelity & Guaraniy 80 
135 Union Trust Co .........% 
1,592 United Port Rican Sugar 45 
ee errr rrr 481% 
175 Uni ys & — Co. 9% 
133 W B& A Ry...... 9 
Te TO OE co scnctescadoces 144% 
1 Western Md Dairy Co. 
TH BO GE cscccccccccccscs 739% 
sepeseeesaepe 3% 


25 Do pr pf 5s 
80 Western National Bank. 41 


94% 
96% 
104% 


100 


101% 



















. . 
Baltimore—Continued 
BONDS. 

Sales. High. Low. Last. 

$100 At Cst L of ogy 3 *— 5s 99 99 
5,000 Baltimore A 1961, 97% 97 97% 
3,100 Do 3%s, 1 ooes [102% 102% 102% 
2,200 Do . 1951 97 97% 
8,000 Black & Decker 6%, 168% 169 
1,000 Con ry r gen 4%s, * 98y%. 98% 
6,000 Con GEL&P 4%s 97% 97% 
1,000 Consol Coal 4%s, 1 84 84%, 
8,000 Ga, Cor 4 NE R be 98% “99 
4,000 Hendler Cream 101 101% 
7,000 Hous Oil of Tex Sis, 99% 9% 
1,000 Ir City Sand & Gr. 6s, 30 94 94 94 
1,000 I Benesch & & Sone & "39 99 99 99 

,000 Md Elec Ry 6%s, .. 81 81 81 
16,000 Prudential Ref ee, 43.108 103 103 
1,000 Poulson (C W) & Sons Cpt 

BD cccemecccccs 89 89 

1,000 Roland’ Park- “Homeland a 

10,000 Silica Gel 6%s, 1932....107% 107 107 

9,000 Sou Bankers Sec 5s, 38. 100% 100 100 

12,000 United Rys ist 4s, 1940. 61% 60% 60% 

6,000 Do income &. 1940. . 34% «34 34% 

4,600 Unit Rys & El fdg 5s, 36 51 50 5 

4,000 Do 6s, _— ecccseccecs 76 76 76 

1, Do 6% n » 1930...... 95% 95% 95% 

17,000 W Balt & r~* Ry 5s,'41 76 754% T5% 

San Francisco 
BANKS AND TRUSTS. 

Sales. High. w. Last. 
3,907 American Company ..... 141% 140% 140% 
149 Anglo & Lon P Nat Bk. _ 251 252 
33,640 Transamerica Corp ..... 134 134% 
STORES. 

460 Emporium Capwell Corp. oe 284% 28% 

585 Roos Brothers .......... 32 32% 
2,902 Magnin (I) .......0-+e08 ao% 35% 35% 

648 Schlesinger (B F), A 17% 17% 17% 

FOOD PRODUCTS. 

5,209 California Ty ny Corp. Ht 74% 77 
27,075 Dairy Dale Co, A....... 30% 30% 
,293 Golden State Milk Prod.. sos 53 53 
2,032 pee Un Bak, A. 33 33% 
864 Do B ....cscscvcceceees 1% 31% 31% 

1,492 Lealie- California Salt Co 37% 35 

INDUSTRIALS. 

355 Atlas Imp Diesel Eng A oon 56 56 
2,729 Aviation Corp of Calif.. 25%, 25% 
4,900 Bean (John) Mfg........ 51 52 
16,590 Byron Jackson Pump Co. 37% 33% 36% 
16,011 Caterpillar Tractor Co... 77% 74 76% 

325 Clorox Chemical Co..... 40% 40 40%, 

259 — as pt 92% 92% 92% 
5,557 Do v ¢t C..... 21 20% 20% 
1,665 Fageol Motsrs: ° 5% 4.90 4.90 
1,126 Foster & Klei ° Pe 11% 11% 

705 Illinois Pacific "Glass 35% 36 

349 Oliver Filters, A.. 38% 38% 
1,082 Do Bev. v.-.ssseeese 38% 37% 37% 

2,595 Paraffine Companies, Inc 838% 81% 82% 

INSURANCE. 

2,660 Aesociated Insur Fund... 10 9 9% 
770 Firemen’s Fund Ins Co. 111% 109 111 
624 Occidental Insurance Co. 2 26% 26% 

OILS. 

1,100 Honolulu Consol Oil P nag 40% 40 

1,002 North American Oil Co.. 26% 25% 25% 

19,922 Richfield Oil Co......... 6% «644% ~«O45 

1,065 Shell Union Oil Co...... 20% 20% 

13,182 Standard Oil Co of Calif 79 7% Ti% 
470 Tidewater Associat 11. 20% 19% 19% 

4,094 Union Oj! Associates.... 52% 50% 50% 

4,720 Union Oi) Co af Calif... 52% %% 50% 

PUBLIC UTILITIES. 

147 Great Western Power pf.107% 106 106% 
5,769 Pacific Gas & Electric... 56% 55% ‘5% 
2,966 Do tat pf.....-..--eeee 27% 26% 27% 
6,896 Pacific Lighting Corp.. 18% 76% 77% 

937 Pacific Public Service, ‘A 23% 232% 23% 

RADIO. 
15,693 Kolster Radio Corp...... 44% 30% 43% 
26,402 Magnavox Co ........+.- 9% 8% 8% 
SUGARS, mms g 

800 Calamba Sugar ......... 27 27 

50 Hawaiian Comm’! Sugar 5m 55 5a 

420 Hawaiian Pineapple .... 64 64 

CURB STOCKS. 

2,500 Amer Toll Bettes (Del). .92 90 90 
35 Anglo Nat’l Corp ...... 48 48 48 

2,395 Aviation Corp (Del) 20% 184% 19 

1,065 Alaska Salmon Corp .... 20 20 20 
697 Bank of America ..... 40 232 234 

1,040 Bank of Amer of Cal. 11% 172 172 
435 Bach Aircraft, wi .. 3.00 3.00 
35 pute | Neon Lights, inc.400 350 486400 

18,111 Do b cccssceecsedes 41% «37 40% 

1,875 Claude. Neon Elec Prod. 57 54% 55% 

1,958 Columbia Steel ........ 11% 10% 11% 

3,790 Columbia River Packers. 144 13 13% 

1,560 Crown Willamette pf.... 97% % 7 

1,160 Durant a of Cal.. 12 il 11% 

1,850 Elec Piod of Oregon.. : 9 25 25% 

1,000 Electrical Prod of ‘Wash 29 25 27% 

17,085 Fokker Aircraft Corp... 42% 35% ) 

2,755 Golden Cate Ferry .... 38% 36 36% 

18,400 Italo eer sccceeee 9% ™% 8% 

ri a a age <a ee pe 6% 5&3 «6% 

6,475 Kinn Bs Airplane & “Mtr. 4.40 3.35 4.05 

3,230 Locaheed Aircraft ...... 20% 18% 18% 

1,165 Lyons-Magnus, A ...... 24 20 22% 

8,527 Maddux Air Lines, vtci3% 12% 13 
151 Magnin (I) & Co pf..... 106% 105 106% 
140 Marine sanooepanetion oo 33% 33% 
995 March Calcul, new ..... 31 20% 320% 
275 Natl Auto Fibres, vt c. 16% 16% 16% 

6,450 Occidental Petroleum 3.15 2.90 3.10 
510 Pacific American ....... 34 33% 33% 
GE De BE ccccccccseccceses 106% 103% i03% 
120 Pac Mutual Life Ins ..113 112 113 
30 Pac Coast Biscuit pf.. 48% 46% 48% 

1,155 Pacific Equities ........ 40% 47% 47% 
580 Pacific Western Oil 20% 19 19 

100,000 Palmer Union Oil ...... AT 13 .14 

825 Pacific Associates, Inc.. 39 37% 38 

50 Republic Petroleum ..... 6 5 5 
1,355 Sears Point Co, w 5.00 4.00 4.00 

37 Sec Ist Nat Bank of L A.139 136 136 

705 Schumacher Wall Bd - 16% 16% 16% 

14 So Cal Edison - 57% 36% 6% 

100 Sup Port Cem, A - 4% +44 «444 

600 Do B ...ccceee. := 29 31 

865 Thomas Allec orl a 3h 21% 

225 Untd Aircraft ans. 128% 113 123% 
12,705 Universal ° 1.75 1.80 

100 Victor Weld Seu ‘i ‘3 7 27 

155 Virden Packing Co . 19 18% 19 
3,885 Western Air Express. . - @y% 61 67% 

215 Waialua Agricultural ... 56% 56% 56% 
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Transactions on Out-of-Town Markets—Continued 





Chicago 

STOCKS. 
Sales. 
4,750 Abbott Lab .. 


et, 


SeePSeSSi2s2 


3 
>> 
3 
2 
g 


_— 
—O 


» 
S22s 
>> >>>> 


p' 
Rad T Strs........ 


= 


BEER 


‘Pe meco tens 





esbS22US8SE=28 
4 














2 
2 
3 
° 
z 


-- 


- 8-5 


8,900 


1,150 Br F & W Co... 66 ee eee 
600 =6Do ° 


100 Bunte Brs pf......... 104 
7,850 Butler Bros .........-+5. 
100 Campbell Fdy ..........- 
950 Canal Cons pf..........- 20% 
8,350 Castle A Mo... ...c.eeeus 74% 
Ceco Mfg Corp.........++ cu 
50 Ct Dairy Pr, A 2 
350 Ct I P Rea 97% 
50 Ct ys e pf iced = 
100 Ct Pu Ser Del..... oe 35 
1,100 Do, eceéccuce Mae 
Os W U.S 
TO De, PE Plow cccsvccccee 103 
, BE ecocceccacces .. 98% 
300 Chain Belt .......-..+5 47 
150 Cherry Bur Co.......--- nO 
650 C C & Con Rys.........- 
GED De Pl nncccccccccmecess 2 
WOO Do etfs 2.6.66. cme ee ene 22 
8,450 Chgo Corp ........-+6+5. 2 
a6, De wWRe 2.c.cccccccece OR 
200 Chgo Towel pf........ 
1,300 Chgo Yel Cab........ --. 
16, 050 Club Alum’ ...... 4.6655. a 
50 Cole Lamp & S........ ° 70 
871 Comwith Edis ye 
150 Com Util Corp........+.- 38 
100 Cons Film .........-.05- 30 
1,250 Cons S Co ctfs......-.-- 35 
6,700 Copeumece GO wmeccsescs I 
2)500 Do, wa eccmecses 
ow) Cons Mat Corp. ere er 3 
550 Do, pf..... gece cesenecso 4% 
200 Crane "Co padevesedgeseace 46 
100 Curtis Mfg ©0......+-665 © $2 
550 Davis Indus ......+.++++> 11% 
Decker & Cohmn.........> 18 
10,100 De Met Candy.........-- 30 
150 Dexter id osbntemepeteenc 9 
Eddy Paper ...........0. & 
4, 250 El Flousehold oceebeeecee 
6.950 Elec Res Lab........e0++ 11% 
400 Emp G & F 7% pf...... 9% 
2%) Do, 6% pf......---+-- o 
100) «Do, 8% pf... cen ceees 108 
nO a). 2) eee 93 
200 Fabrics Finish desadecee 2 
600 Foot Burt Co.........-++ sl 
oO Peterts rue eebceeete 2 
1,500 Emp Pub Ser........--« ' 
308) Aa! « CGeanell esevsvcoese 62% 
™) Foote Bros ......6-0sse05 = = 
10,550 = “sp & Bpr, A.....--- 6 
7,500 Do, B .csccecsecseecne 2s 
200 Gerlach Barlow .......-- 
400 DE wcccccscccsccece 38 
500 Glean vs SE ea 101% 
MAME nccccccccereses 
30 Goldblatt Bros ......+-- 
21,900 Gt Lakes Aircf.......+-- 25% 
Ground Grp Sh........-- 36% 
100 Greif Bros .......60.+++. 42 
53,950 Grigsby Grun ...a.e--+-> 1% 
1,150 Hall Print Co.......-. éoo OE 
1930 Hall Carter pf.....«--++. 27 
Site Houd aad CP, AMeccceses oH 
"» Hartfd Times pf.. 43 
1,300 Hormel G A... . +. ee eeers 3 
50 Intl Power ...--«+-+eer+* 27 
1,400 Irving Air Shut.......-- 30% 
Iilinois Brick ....------ 33 
5,200 Insull Util Inv -- 42 
Do, p . 220 
400 Inl Wire & Ca.....--++> so 
7,300 Iron Fire vt ct....-- 32% 
& eumeqemad = 
Jefferson FJ Co 4% 
a0 Stove .....-ceeee 104% 
4,050 Kell Switch ....6++6. 16% 
6,700 Ken-Rad Tube .....--- 26 
Key eS & W.eeeeeess 
100 Kirsch Co pf....-.---+++> 
4, Lane Drug Strs.....---+- 1 
eee ee 28 
La Salle Ext .......+++: 3 
100 Lawbeck Co .....-++s+> 100 
4 th & CO...eceeccceee 
Do, WAT «-cererreeee eee 
150 Do, pf .ecsececeeceeree 
1 oo Libby McNetil Vekemeeean 


"300 Lincoln Printg «.---+++> 









350 Oshkosh Over 
40 f 


eh Breach 6 Sens........... 26% 
750 Briggs Strat ...........- 35%, 
200 Br ~— El, A. aescseeees 23 


wo m4 Mfg Co. peose Seneca 74 








5,200 U S Rad & Te 
Pile Utah Radio Pr 
2,200 Util Ind a ° 
10: 300 =6Do pf. 
350 Van Sick ‘Cor. ° 
300 Vesta Battery .. éctoa. ae 
150 Vogt Be Gn cdreccnces 20%, 2 





Chicago—Continued 





STOCKS 
Sales, High. Low. 
245 Do prior pf............ 124 122 
75 Midland Steel Pr... ° 100 
400 Miller & Ht pf.......... 46% 46 
1.24 Minn Hon Reg.......... 65% 
200 Monighan Mfg .......... 27 27 
200 Monroe Chem............ 17 
BD: MTN cocdccncectnccucs 41 
50 Mon Ward GB Boccccccess K 134 
4,550 Monsanto Chem. 13 
2,350 Modine Mfg ....... 58 
Mohawk Rub ............ #2 
200 Morgan Litho .......... 238 rif 
Morrell, Johm ........... 
4,600 Mo Kas P L............ 34% «324% 
100 Muncie Gear A.......... 23 22 
ou i sintidves oVerutcts 17 17 
450 Musk Mot Spec ......... 30% 2 
2,000 Nachman Spre .......... 62% 60 
; Nat Bat Co.............. 4 i 
1,550 National Sec In........ 6% Be 
DDE BDO GERD covcccccccccces 102 = 100 
650 Nat BP Bis vccpede vee 31 30 
1,100 Natl Leather ........... 3% 3 
2,26) Nat Standard ........., 47 d4ly 
200 New POW Bb..cccc 5 on 97 
1,100 Noblitt Sparks .......... 42 38 
1,200 North Am Car .......... 48% 46% 
200 No Amer Gas ........... 2 2 
) Northwest Eng ........ 37% 


350 Perfect Circle 
7,300 Peor Co ..... 
30 Potter Co .. 
1,900 Pines Winter 
: Do rights one 
Faw PUGCSED SO o..cccccccovee & 2 
90 Public Gervice .......... 2430 «(242% 
258 Pub Ser no par........ . 245 241% 
‘ Jo ' ¢ “peeepeerpes 46% 45% 
3 3 


Quaker Oats 320 320 
Pre ee 130-130 
16,470 Raytheon Mfg. ......... 81% 73 
1,250 Reliance Mfg ........... 2% 2 
206 Richard Elm ............ 24 24 
MO Ruud Mfg .............. 43 2 
5,200 U S Rad & Tel......... 83 TH% 
2 errr 12% 12% 
450 Ryerson, Jos T.......... 39% 39 
1,500 Sallys Frocks ........... 29 28 
1,80 Sangamo Blec .......... 42 39 
Sheffield Steel .......... 74 74 
350 Sig Steel & Str.......... 18 17% 
20) Oo warrants .......... 2 2 
ME etiusdadsaes aaa : 
23,350 Sonatron Tube .......... 36% 33 
So Col Power A........ 24 24 
300 Spieg M S pf............ 88 88 
3,000 Std Dredge ...... euccee Om 30% 
1350 Do cv pf ........ socus Oe 32 
100 Gee Pee Oe A... cesccee 25 2 
ee Ee ee BE ccecneacesice 32 31 
8: ‘400 Steinite Radio .......... 3% 38 
200 Storkline Fur ........... 24 24 
— a BM Ou .cc- omens mae 19 
” . res eer 26 24% 
. 20) eae Ma a Corp cosccnce OO 6 
950 Swift & Co........... . 130 130 
2,250 Swift tntl cannes coseees 33% 32% 
10 Suther Paper ........... 14% 14% 
4,000 Tenn Prod ..... esccccee Se OD 
2,409 Time-O-Stat Ctl......... 32% 3 
33 Thome JR ..,......... @ 465 
100 12th St MP Bo cccdvcccs . 3 22 
6.400 Unit Chem pf ........-. 48 46% 
ee ee CU OO nc ccsnscccess 28 27 
4,200 U Dry Dk Inc .......... @ lq 
2.450 Unit Gas Co ............ 31% 29 
1 0) Un Repro Cor........ coe 7 
3.050 U_S Gypeum............. 61% G% 
1,4 Do pt paid ....... 48% 5M, 
2” U S Lines ° oa 7% 


ee 


1,550 Warchel Co 22% 
1,650 Dock pf ........ 29 
PD 2665 6.604666ne0 0 kens 9 9 
100 Walgreen pf .. 102% 
Te. WE. vec ccicsnus . 35 i] 
Waukesha ar. 165 
70 Wayne P Co 2 25 
 - 3 ower ite 36% 
8) West L& d 32% 
700 Westark Rad St 43% 


200 Wolvy Cement ........... 
1,250 Woodruff Ed 
EE. Since ennccds cece 76 










4,600 Yates Mch .......... Vay 
21,050 Zenith Radio 41% 
BONDS 
$29.00 C C & C Rys Se, 7 
i oy. Ser A Se,” "27 a” 
B Je, . 5 8 

9,000 hes = 

26,000 Chi Rys 5a, se hag 83% 

7,000 Chi Ry pur’ in Se, y Are 5 

2,000 EI Paso N G 6s, "38.1101 101 

9,000 Do 6%s, "48....2...... 99 

7,000 Insull Util 36, "49........ 25 215 

9,000 P 8 of N I 5s, 56........ 101 101 

6,000 Wrot Iron Co ie: "38... 98 vo 

3,000 Swift ist Se, “44......... 101 100% 

1,000 So Gas Utils tile Bis, 8... . 98% 98% 

Glendena 
STOCKS. 

Sales. : High, Low. 
200 Aetna Rubber .......... - 15 
4 — Industries ... -- 10 8 

merican pa ccs OO 

1,607 Apex Electri lgraph.... 37% 5 
827 Bond a By wccccccce 2 1% 
404 Buckeye Incubator ...... 24 20 
25 Bulkley  — OE ecace 64% 64% 
225 Byers Machine, A..... 15 14 
135 Central ry a 29 pt.. 7111% 110% 
314 City lee & Fuel......... - 5% 544 
335 Clark, Fred a. seeeccccce - 10% 9% 
30 Cleve Auto Parts pf..... ts) 

1,351 Cleve-Cliffs Tron......... 275 200 
60 Cleve El Ill 6% pf...... 112 112 
877 Cleve Railway .......... 101% 100 
80 Cleveland Stone ........ 71 70 
31 Cleveland Trust...........462 460 








Cleveland—Continued 
STOCKS. 
Sales. High. Low. Last. 


260 Cleve Union Stockyards, 23 21 21 
50 Columbus Auto Parts pf. a4 31% 31% 
















2,850 Commercial Book........ 26% 2 
20 Cooper-Bessemer pf. e 3 5 50 
152 Dow Chemical ..... 27 273 273 
315 Elec Contr & Mfg 1% 60 60 

800 Enamel Prod ...... 30 30 30 
100 Falls Rubber pf. 6% 6% 6% 
+O Fed —s Mills 42 42 42 

1,424 Ferry Cap & Screw 34% 32% 32% 

187 Firestone Tire & Ru 261 


6 pt. 
T% pt. ...se- 
435 Foote Burt (new). 
10 Gen Tire & Rub Co 
@ De pe ececi Sncee 
330 Geometric ~~ ‘ 





4 y= a ee pf.. 165 381065 
Pedbdbccesscas 42% 42% 42% 
dian Trust 400-400 
70 Halle Bros .......s-++e0+ Athy, 
Te BD ccccucecéccscecces 104% 102% 102% 
31 Higbee ist pf............ 107 oT 107 
145 India Tire & Rubber..... 60 
87 Interlake Steamship......155 155 155 
268 Jaeger Machine .......-. 36 34% «34% 
516 Jordan Motor pf......... 50 4 50 
gaee eheheGadddrscocece 35 34% «35 
155 Kelley - Lime & Tr... 57 57 57 
e Bolt & Nut... 344 3 34 
348 Lamson Sessions vesceecs 53 52% 52% 
100 Maud Muller ..........- 34% «32% «232% 
25 McKee, Arthur G. & Co.. 40 40 40 
15 Met Paving Brick........ 42 42 42 
23 Midland Bank Indorsed..425 425 425 
285 Miller Whole Drug...... 
» Miller Rubber pf........ 5 74% 75 
4,759 Mohawk Rubber ........ 65 61% 62 
1) Murray an Mfg pf....- 35 
1,245 Myers Pump ...........+ 37 37% 
15 National Carbon BE. scces 120 #12 «(1 
5 Nat City Bank........... 
45 National on ee cdeteowe 34 33 33 
1,248 National Tile........-- -a- 33% 34 
30 Nestle-Le Mur ........- . 2 27% 28 
635 1900 Washer ..........-- 20% 20% 
19 North Ohio P & L 6®% pf. ty 97% 97% 
16 Ohio ba Tel pf.......- 113 113 
1,534 Ohio Brass, B........-++ 2 804% «81 
00 Ohio Seamless Tube...... 71 71 71 
360 Packard Elec .......-++ 6 #0 40% 
3S Packer Corp or wr we | 
425 ay} Refining ae Fy 24% ae om 
100 §=Do pf ..nccccveceecvess 
260 Patterson Sargent ...... 35 34% 35 
1,108 Reliance Mfg ........+-> 57 57 
1,149 Richman Bros 365 383 
10 R & M, Series No heats ™% ™ 7™% 
60 Do pt nbeesgesdseuccece 11 11 
200 Scher-Hirst, Class A. . 22% 22 22 
700 ay Rubber ....... 49 47% 49 
302 Selby Shoe .....+...--+. 4 28 28 
919 Sherwin: Williams coseeee % 82 86% 
1 BE acccecceces eecsoetee ia ae 
1 Do, A, Pf....ccosecsccece 84 ¥, 
123 3 i” Peepers 48% 47 4 
570 Stearns Motor ..«.-...«e« 4% 4 4 
260 Stouffer Corp, Nn a dices 30% 31 
30 Thompson Produc cosee ED 58 58 
3) Trumbull Cliffe rm naeguce 104 104 104 
75 Union Metal Mfg.....--.. 48 48 48 
1,207 Union Trust .......-+++. 375 «3400 «(375 
315 Van Dorn Iron........-- 3% 13 13 
187 Weinberger Drug ....--.- +5 42 42 
15 Wellman- Sesr-tioes pf... 62. 62 


62 
160 West Res Inv Corp pf...103% 103% 108% 
615 Wheeler Metal Prod...... 34% 34 34 
100 Widlar Food Products... 25% 25% 25% 
100 Wood Chem Prod, B.... 20% 20% 
427 Youngstown S & T pf...102 101% 102 


Toronto 


LISTED STOCKS. 
High. Low. Last. 


2) Abitibi .......- 
™) 5 ke Pac - 





B Do pl ..cescceseccoers 
30 Asso PB niity Canners. 224 22% ##22% 
111 Bell Telephone .......--- .. 185% 163 163 
150 Brewers & Distillers..... 3% 3% 4.) 
454 Brant Cord pf.......-... 22 2 22 
8,769 Brazilian ........-+++++ 61% «57 57% 
125 Br Empire $ 2d ~ rere ™% ™ 7% 
35 B C Fish....-ceseeecceee 86 85 85 
2s Cc rome, AC ocakdesenees s 3% 
0 Bldg Prod ....---.-seeee 5 é 
& ae 46% 46% wy 
90 Burt (Fo N)....-- cece eee 73 71 72 
10 Can —*, sede swe edeen ae : % 1 
Bd Do pi, BMewecevercccere ‘ 
s nee epee 105 105 105 
100 Can S S Lines.......... i) 45 5 
45 Can Cement .........--- 31 30 30 
106 =Do pt ghac ccepeadeseoce 97% 6 pA 
32 Can BP ccccveccccesece 87 86% 
30 Can Locomotive ......-. 86 86 86 
339 Can Brew Corp ps) 24 2 
605 Can Canners ..........-- 24% 23 23% 
2,641 Do Ist pf.......-+--++- 24% 2% 2% 
108 =Do con pf.......--.-++> n% 8 90% 
BO Can Car .....s--eeceeves 135 135 135 
1,014 Can Dredging ......---- 77 73 77 
185 Can Al ihe shteeeds 38 35 305 
30 Can Gen Elec..........-- 230 «230-230 
230 Do pf .-neccceecreervee 58% 57% 58 
706 Can dyp B BBR. ccccccces 113 100% «#2110 
210 Cam Ol) ....e eee neeeeeeee 67 63 
BAO PR Bu .cccccccccvecccecs 24% 240 1 
198 Com Food, A.........--- a" 22 > 
1,080 City Dairy .....-..s00++> 
1,345 4 Bakeries ........-.- 34 32 32 
Bt 4 ——— ne accccess : # 18% 
1% Conduits, new. § 
5 C ee 71 108% 103% 103% 
2 Con Smelters .........-- 5 422 422 
312 Consumers Gas ......... 189 . 187 
3 Cosmos Imp .......++++- 
* Do pf aes Geter soseeoes 100 bd 100 
Dom Stores .........++. sD | 49 bo) 
10 PrOd.co..cccccess 43 438 +8 
60 Easy Washing ntsdances 30 28 28 
142 Famous Players, new.... 52% 51 a1 
8,346 Ford, A ...-ccscceeeseees 61y% 6 SRY 
17% Great W Saddlery.. : 23 23 
11 DE wcccccccscccscnes 97 Ly oT 
215 Goodyear Pive pt. .cccess 108 108 108 
120 Ham Cottons pf......... 32% 32 32 
105 Ham Dairies, C......... 33 33 
57°  - eee 100-100 100 
120 Ham U Tih......c.cesees 9% 1% 9 
610 . + WEED cccccegence > 62 2 
Se eesestocescoces 101% 100% 101% 
165 Hinde & Dauch.......... 22 22 
@ Humts, A ..ncccccsccccee 33 32 33 
10 Int Milling Ist pf.. .100% 100% 100% 
57,250 Int Nickel .............. 1% 48 48% 
160 Int Utilities, A.......... By 43 43 
— OY 16 16 16 
88 King Ed H N............ 57 a7 a7 
465 Kelvinator eetexceddue .. 10% 84 10% 
52,612 Walkers, old ........... 4 76% 78 
37,226 Do mew ....s..ceceeees 2% 23 24 
Se WEEE edccccecncesccece BH 43% «48% 
BED WD BO. ccccccccescescese 106% 101 101 
7 Laura See ....ceceeeeees 40 a ’ 





Toronto—Continued 
STOCKS. 
Sales. High. Low. Last. 
SB Deo pl ncccccvcssesees -120 120 120 
8,169 Lake Superior Corp.. 30% #22 24 
138 Loblaw ...ccccsccccces 90 8x 88 
od “ee 23% 22 22% 
151 Do b Speeeseses 23 22 22% 
ERD PE ccccccticoes .-137 137 137 
30 Maple” Leaf pf.. nose ck 111 111 
4,595 Massey Harris<..... a 74 71 73 
BRO De PE ccccccecceee 110 110 110 
770 Moore Corp ....... 32 32 
Bee ED. & nc cccccdecs ‘ 130 126 130 
Se TB cutcsccecesse .-191 191 191 


25 Nat Grocers pf.. 
283 Ont Equitable 


Do 
130 Photo a 
2,215 Page Hersey . 
42 Postal Telegraph 
1,155 Pressed Metals 
660 Pure Gold ....... oni 
130 Riverside ........... 
90 Russell C ........ 
255 Shredded Wheat 
53 Simpson, Ltd ..... 
25 Stand Chemical 
a Steel of Can, C. 


bi 
235 W_C Flour 
30 ft 
915 Ti Top 
72 a 
= Winnipeg Elec 





MD BE ccccccccdes 
233 Zimmerknit ........++.. 
CURB STOCKS 
10 Bissell pf ..... cack 130 =: 130 130 
625 Can Malting ........ 28% +j$28 28 
425 Can Vinegars .......... 35 33% 3 
1,520 Can Wineries .......... 8 7% s 
1,685 bg ) 6S ps 20 21 
15 Co x Ley nd & Gravel...... 89 88% 
920 Durant .......... ‘ 20 18% 19% 
6,782 Distillers Casp .... -- 2% 2 21% 
88) ——- Blec .... oe ae 42 42% 
400 pt oe 30 26 30 
10 aaa ‘Dairy - 100 100 100 
190 Goodyear Tire waa 325 320 325 


155 Honey Dew pf.. 

55 Humberstone 

335 Imp Tob ......... 
15 Montreal Pow 

45 Can Power 

345 Can Paving 
Do pf 


p cee 
12 Can Budd Bre 
















i 8% 7 8% 
450 Con Wire Box..... : 26% B% BD 
5 BE cvscdecces ‘ 944 94% 4% 
360 rome D Oil. 10 9% 1 
435 Beatty Bros : 47 47 
422 Pere 101 100 = «100 
595 Blue Ribbon : 42 41% 41% 
80 a aehdeas er 9% «9 
60 Dom Bridge ..... 107% 106% 106% 
90 Dom Power ....... ay 65 
1,570 Nat Steel .......... 113 102% 103% 
105 Power Corp is 108% 105% 105% 
jj - i aaa M% 9% 99% 
676 Service Station ...... . 73 75% 76% 
190 Sprucolite Corp, A. e 37 35 35 
270 Standard Paving . 46 36 42 
20 St Maurice Power pf.. 94% 94% 4% 
28 Tamblyn aes aoe 97 9s 
48 United” "Ruel ‘Investments 23% $22 22 
eT eee aad 82% 82 82% 
490 Waterloo Mfg . » 2 
2.58 “i Paving & M. oe BF 35 37 
> eee 98% 998 9s 
3 Dom Power pf.. oe 105% 105 105 
1,650 De Forrest ..... ... 6% Me 
18 Dom iy beeneduee on pe 26 26 
90 bcedasenecnas 89 87 89 
1,602 Duftelin Aree 34 30% 32% 
1,236 . ‘a 110 10% 10m, 
10 Ham "Bridie 67% 67 67 
Oe” WY Be Scnckccccees 884, BR 


OIL, STOCKS 


0 BE reer ree 
8,047 Br Amer Oil. 

1,930 Foothills Oi) & Gas. 
eS ees 
ry Ss “oar "peoererrs 
3,735 Internat Pet ... 
oes McColl Frontenac 


Do p 
North Star Oil. 
Do pf 


> 
1,42 Royalite és ; 
3) Supertest Pet pf.. 
35) «=«zDo:« voting hustle 
Fs eee 
2,125 Lowery Pet ..... as 
1,120 Volcanic Oi! ote 
35 Dom D ssvcceecas 
12,468 Imp Oil, new.. 
1,305 Int Pet, new....... 
7) South w wn 


MINING STOCKS 





BP BMD siccsccecccvese a 5) is 5) a 
5,500 Big ” sitasouri peace aee 1.70 1. 1.70 
2.230 Coast Copper ........58.00 53.00 54.00 

200 Howey Gold ......... 1.20 1.20 1.20 

300 Kirkland Lake ....... 1.07 1.07 1.07 
3,645 Noranda ....... 2. O50 DOO 51.50 
2,075 Sherritt Gordon ...... 8.70 8.25 8.40 

30 Sudbury Basin ....... 9.00 9.00 9.00 

300 Teck Hughes . --- 9.35 9.30 9.35 

300 Ventures .......... 10.15 10.00 10.15 
1,500 Wright-Hargreaves . 1.89 1.89 1.80 


BANK STOCKS 


14 Dominion iaxntewe 2 25 a 
16 Imperia) ‘ ° 25 25 2M 
5 Nova Seotia ais sir2 “m2 402 
St. are 
BANKS 
Sales. High. Low. Laat. 
59 First Nat Bank... . 82 330 382 
114 Nat Bank of Commerce. .180 176% 180 
1% State Nat Bank 215 213 215 
TRUST. 
10 Miss Valley Trust . 375 375 375 
STOCKS. 


1 Amer Cred Ind.. 
12> Aloe . ee6n 
2 Do p 

335 alltechor’ i” 
10 Bentley Stores . 
110 Boyd-Weish ... 





1 ee 
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Transactions on Out-of-Town Markets—Continued 





St. Louis—Continued 


















STOCKS. 

Sales High. Low. Last. 
13 Brown Shoe pf .......... 117% 117% 117% 
“0 “a hho ve eesahansas 6 6 6 
RO Rr 17 16 17 
10 Ghowbies 47 eoceecece 102% 102% 12% 
10 Chicago Ry Eq........... 8 8 
725 Coca-Cola potting 2 da dies 16% 47% 

6,511 Consol Lead, A......-... 154% 13 14% 
TS Coome BMS 2.2.20 0.scce0 200 ” 200 
Me ET  n6.0:60.000040 0000060 34 
Ce Serer 74% 74% 744 

514 Ely-Walker ............. 28 2s 28 
Me OD, Biles cacicvcc sakes 107% 107% W7% 
wm 8S SF rere Bt RU 
mF aa See 22 22 22 
We ED Kedmcccwecsseovere 6 6 ti 
325 Huseman errr 26 24 26 
BP MED onscdcseceeecoserns 17 17 17 
Ferrer ae 5 85 8 
100 Hydroelee POWEP 2.0005. 3 3 3 
SS De B PF. ...2 0c ccccccess 70 72 
25 Ind Packing ..........-- 12 12 12% 

1,300 Intl Shoe ............0+05 65% td 
Be TE oc.bcstowesseseses 06 105% 106 
50 Knapp Monarch pf....... 39 39 

21% Laclede Steel .........-.- 31% %+49% %+49% 
10 Laclede Chr pf........-- 100 100 100 
4 Laclede Gas pf.......... 1% 99% YO 

495 Mahoney Air ..........-. 20% 20% 20% 

2,022 Moloney, A ...........-. 62 37 614% 
37 ree 5 ate Cement br 43% +H 
30 Marathon ........---+++: _ 44 4 

7.077 National ED as e0 cues 6% 22% 26% 
BOB De BO gE...ncccscccccees W7 7 

1,791 Nicolas Beazley ......... 20% 19% 20 

4,408 Rice-Stix ......---+0.5-6+ 21 23 
OP Be Be BE. .cciceseccssc 105% 105% 105% 
. ee 17% «17 li% 
285 Scullin pf ............--- 3% WH B 

b Sedalia pf .....-..-eee0s 18 a8 

100 St Louis Car.........--.. 22 22 22 

1,092 St Louis Public Service.. 19 19 19 
70 St Louis Screw.......... 27 26% 27 
143 Southwestern Bell pf..... 118% 118 118% 
342 Stix Baer-Fuller .......- 35% 32 35 
120 Satahors SE bccesccws . 3 Bs) c2 

4.519 Wagner .....0..ceesseeee +5 43% 43% 
165 Nat P ear Bat @£..600006% 101 100 101 

BONDS. 
$35,000 City & Suburban 5s...... 6 0 90 

5,000 Bast St Louis Suburb 5s. 95% 95% 95% 

15,000 Houston 3%s .......-.... 99 99 +4 

5,000 Moloney DMs ening pats wees my OM Wy 
TOM Scruggs 7H .......-cseeee 19% 99% 99% 

6.500 St Louis Car 6s........- 1004 100% 100% 

“tum St Louis Chain Store 6s. 99 99 99 

a5. Tuited Rys 4s.......-.+-- 83% 83 R3% 

. 
Detroit 
STOCKS. 
High. Low 
4 Sesel MB... ..cccsecessccoce 4 14 
OD ndstnaeddyeestansadeaes 25 25 
5 pugeenative Fan & Bear....-.. 10 Ri, 
Baldwin Rubber Units.......-- 21% 20% 
Bower Roller Bearing......- .. 16% 16 
British American Brewing B... 1% 1 
- sy Fence & Wire A....... 28 27 
as mn dgevcensesdgeoansere 26% 26% 
wae WW) ‘Mfg Da anemawee sn 7% 45% 
”’ Columbia Sugar ..........-.-- 2% 2% 
Consolidated Paper .........-- 17% 17% 
Copeland B v t C......-+-eeeee on 4% 
% Crowley Milner & ° he eer 55% 54 
420 Diesel-Wemmer-Gilbert .. ....- 28 27 
5 Detroit & Cleveland Nav...... 164% 16% 
Detroit Creamery .........-«+. 49 : 45 : 
Detroit Electric Units......... 31% 30% 
Detroit Motorbus ...........-- 8 7% 
Detroit Paper Products. ‘ 164% 6 
2 7 Paint & Varnish A. ~ 2 4 
DM nineskinad addgtestses ees q 
passe Mich Stove..........++- % 9% 
Detroit Steel Prod...........-- 46 46 
> Federal Mogul ...........-+++« 27 25 
Federal Motor Truck.........-- 17 7 
Federal Screw Works.........- 5% TO% 
Foote Burt ....cccccccesscccees 50 50 
Ford Motor of ag Biscccee 58 47% 
Frost Gear & Forge..........+ 25% 25% 
Gen Fdry & Mach SDnits. - 38% 32 

200 General Motors .........-6++++ 86% 86 

=, Ne Sysias Bumper A........-+ 60 52 

" WD cicdencaswadensicreccoocs 60 1% 

) Grand = Metalcraft...... 13% 13% 

2,6% Hall Lamp .........-.+++.++0+- 22% 22 

7,758 ites 3°? atidle adnan weeses 6% 4% 
0 — Walker- Gooderham & W 82 81 
200 er Steel Ball............+- 19% 19% 
400 Hefkins Mfg ..........-----00> 45 44 

3,420 Hi aille- Hershey See 45 1 

$200 DB ncctesvccvcccccesseccece 44 40 

) Pow Electric Motors A - 16% 1 

BER Dw Wino ccc ccc ccc cdcccsccceccce 15% 15% 

1,230 Hutto SOOOTE sc cccsccscce 30% 29% 

19,568 Jackson Motor Shaft........... 32 30 

8,005 Karmath Mfg ..........-.+++> 18 17 

1,190 Kirsch cy PE ....---eeeeeeeeene 27 26 
300 Lakey Fdry & Machine........ 30% 30 
245 Mahon (R C) ew pf..........-- 29 28% 

1,000 Marquette Oi] .4.....-...-05.- 91 -90 

1,349 McAllen Mfg cv pf..........-- 14% 14 

1,343 Mich Steel .......4. 0c. cee ceees 102-100 
O00 Mich Sugar .......cyeccccserss 2 J 
350 Muskegon —— | Ar a6 53 

13,405 National WORE 2 cccecs -sccces 10 9 

11,545 National Sereen Service....... 32 25 

3,210 Outboard Motors A........ one an 19% 

, SS 2 ye ee eerer er 13% 13 

2,247 Parke Davis & Co............. WO 49% 
ok ee 23% 28% 

2,010 River Raisin Paper. .......... 6 6% 

1,150 Riverside Forge "t * sachine.. - 21 20% 
100 Ross Gear & Tool............. 5% 55% 
270 Scotten-Dillon ...........--++++ 27% 27% 
420 Second National Inv, Units. -100 99 
10 Silent Automatic Corp......... 133 133 
GRD Bee. TP Be onc ccccccccecccccce 25% 25 
205 Stearns (F) & Co...........-. 5 36 

2,365 Stinson Aircraft ............-- 20 17% 
0) Third Nat Inv Corp............ D1% 51 

6,150 —_ a Sado s seme eeeeseees 27% 24% 
245 Trusco - SRA e 104% 104 
500 United "shirt Dist, WBccccosecs 81 8 
785 Universal Cooler _ 3 3% 

1,474 Universal Produc 42 39% 

44,037 Warner Aircraft. ‘sto... 23% 18% 
8) White Star Refining Co 48 47 

1,225 Wilcox-Rich A . 46% 42% 

ow aaa 44 
825 Winters & Crampton rites 1 1 
610 Wolverine Tube ..... 30% 29% 
100 Young Spring & Wire 68 
20 American State ..... -340 
192 Bank of Detroit.............-. 250 8245 

. & Dime Savings .............+.5+: 906 «= 850 

80 First National ... -690 640 
317 Highland Park State.......... 630 86590 
190 Peninsular State ............-- 480 §=450 

345 Peoples Wayne County. . . 925 900 


30 Detroit & Security Trust Co...925 825 
306 Union Commerce Investment. ..545 535 











Buffalo 


STOCK. EXCHANGE OPENING. 
May 1, 192%. 
STOCKS. 
Sales. High. Low. Last. 
465 Buffalo Gen Laundries pf 20% 19 20% 
Buff, Niagara & East.. 66% 65 ti6 
. SS eer ea 25% 25% 25% 
138 Do Ist et jtmecconagnten 93% 93% 93% 
360 Do Class 4 
150 Deco oll AEE pfd. . 41 40% 41 
30 Rich Ice Cream a 38% 38% 
110 Spencer |Kellogg & Sons.. 39% 39% 39% 
1,245 Stout-D & C Air Lines.. 138% 12% 13 
20 Wire Wheel 31 d j 


BANK AND INSURANCE STOCKS. 


® 


20 Community National ... .265 264 265 
15 First Nat of Kenmore... 93 91 93. 
115 M & T People’s Trust... .: : 
55 Marine Trust ........ 





INVESTMENT TRUSTS. 


70 Brott & Co 
165 First National Share . 





890 Great Lakes Share 4 
1,430 Iroquois Share .......... 31% 26 2 
900 Liberty Share ..... .. 48% 47% 48 


352 Marine Union Investors... (0% i9% s59\% 
2,470 Niagara Share . a 
190 Pan-American Share .... 24 23 23% 


) Tonawanda Share . ._ 20 20 
215 Western N Y¥ Investors. .400 330 0 
BONDS. : 


$5,006 Baff & Ft E p bdge 73,'55.107 107 107 
1,000 Buifalo Railway 5s, '31.. 98% 93% 93% 


Montreal 

2 STOCKS. 

Sales High. Low. Last 

1,312 Abitibi P & P Co oe 42 42 
ie We ef GB... sce 82 81% B1% 
400 Alberta Pac Gr Class" A 52% . bl 52 
105 i Serre 98% 98% 98% 
435 Asbestos Corp, ......... 14 13 13 
 §. OS ees ww ett) 40 
120 Atlantic Sugar Refrs. 11 il 11 


64 Belgo Can Paper Co, pf. 104 103 103 
843 Bell Telephone Co... - ..165 os . 
240 Brading Breweries ...... 22 22 22 

43,360 Brazilian T L. & P (new) 61% 57 57% 
50 British Empire Steel Cor 4% 4 P 4% 





Montreal—Continued 
STOCKS. 

Sales . High. Low. Last 
70 =©Do cum ist pf ........ 30 30 30 
3540 Do cum 2d pf ...... 7% 7 7 

3,358 Brit Columbia Pkrs ..... 27 23 24% 

1,590 Brit Col Pow Corp ‘A’. 49% 47% 48 
12 SN Sand 060.6 869408% 8 30% 30% 30% 

2,985 Brompton Pulp & P Co . 48% 4 45% 

1,670 Bruck Silk Mills ........ 33% 30% 33% 
415 Bldg Prod non-vot ‘‘A’’. 39 387% 39 


4,203 Canada Pow & Pap Cor. 31% 30 30 


1,465 Can Brewing Corp 26 24 25 
905 Can ae Te ssaves 79 75 75 
Bs DE. 6a ¥ idcdsaweeese ds 110 110 110 

8,471 Can Car & Fdy Co 142 128% 141 

1,380 ry Di whi da tues 6835-0 160 142 159 

1,038 Canada Cement Co ..... 31 29 29% 
220 Can Gen Elec pf ....... 5814 58% 58% 

2,084 Can Ind — Co,.... 37% 35% 35% 
638 Do, Cla i eskn 0i6¥s . B2% 22 32% 
705 Can Steamship Lines.... 45 $3 43 

OUND PE. oc ccccccecce M5 96 96 

38,540 Cockshutt Plow Co 43% 40% 41% 


54 Con Mining & Smelting. 435 425 425 
30 Detroit United Ry ‘ 50 

13,797 Dominion Bridge Co. 108 » 
760 Dominion Glass Co .....184 178 178 
39 Dominion Rubber Co, pf. 07 97 97 


1,151 Domin Textile (Ine 1922).105 98 105 
585 Donnacona Paper Co ... 25 25 25 
971 Fam Play Can Cor (n) 52 31 51% 
409 Fraser Companies ...... 69 8% 69 

1,105 General Steel Wares ... 338% 31% 32% 

3,165 Gurd, Charles & Co, new 43 39% 41 

1,330 Hamilton Bridge Co .... 69% 63 63 
140 Do 6%% cum pf 90 90 90 


225 Hollinger Con Gold Mines 7.50 7.50 7.50 

243 Howard Smith Pap Mills 28% 26 26 

45 Do 6% cum pf 87 7 
88,108 Internat] Nick Co of Can 51% 47% 49 


1,090 Internat! Pow Co ... 30 rf 28% 
115 Do 7% cum red ist pf. 95 95 95 
560 Jamaica Pub Service ... 32 31% 32 
341 Lake of Woods Mig (n). 58 ne its 
25 Lake Ontario ne a 5 5 
505 Lindsay C W Co ....... 45 40 41 
> =6 Do 6%% cum pf ey 105 105 

2,380 Lyall Construction Co... 52% 50 50 
325 Mackinnon Steel Corp... 47 46 46% 

7,050 Massey Harris Co ...... 74 71% 72% 
393 Montreal Cottons .. . 135 131% 135 

3,442 Montreal L H & P Cons. 108 104 104% 

12,952 National Breweries .....145 132% 133 
122 Nat Brick Co of Lapr (n) 144% 13% 14% 
156 Do 6% cum red pf (n) 36 35 35 

10,967 Natl Steel Car Corp ...114 103 110 
66 Ogilvie Fir Mills cum pf.125 125 125 


350 Ont Steel Prods Co . 30 30 30 
155 Port Alf Pulp & Pa siete Bt. 72 72 
5,602 Power Corp of San . 108% 103 103 





Speculative Commodity Markets 


Continued From Page 817 








CORN. 


——Mey— —JSuly—— 


—_ ay — ——_ July —_—_ ——_ Sept —— 
Hi h. Low. High. Ww. Hg se ae, 
Apr. 22.. 4 -90% .9 abe 834 
Apr. 23.. oi 90% 93% .9) ‘9 
Apr. 25.. 9 =. 9 24% 
Ape. 27... (95% ri : ‘951% 
Wk’s rg. .95% .90% .96% .9 96% 93% 
Aor. 29... J P ri 97% 
Apr. 30.. .94 33 Sot 95% .97 95 
ay = oe é : ; .95 97% ooh 
close 93% 95%, 96% 


SUGAR 


UGAR prices moved hesitantly and 
within narrow limits at about the 
level of last week’s low prices. May 
options sold on Tuesday for 1.87, which is 
5 points lower than a week ago. The 
technical position of the market remained 
unchanged. 
The report of the Czarnikow Rionda 


Company for the first quarter of 1929 in- 
dicates heavy consumption in America. 
Their estimate is that the peak reached 
in 1926 will be reached or surpassed this 


year. Consumption figures based on sta- 
tistics of Willet and Gray are as follows: 
0 ere ere re rer 5,542,636 tons 
PE eS6 ion ty nesedehnancan sake 5,297,050 tons 
aide Vag ct Scadtmen phases ,671,335 tons 
DE Wiaceie by stensiys-cdedtet encod -5,510,060 tons 


Consumption has been decreasing since 
1926, yet the preliminary figures justify 
the hope that 1929 will see a new high 
consumption figure established. 

European consumption figures also in- 
dicate increases of 4.5 per cent greater 
than for the same period last year. 


Range of Sugar Future Prices. 


—— ay a —— h Low. —Sept.-— 
= y w w. High. ‘Low. 
Apr. 22... 1.84 1.81 i 1.94 2.03 2.02 
Ape.’ 23... 186 182 1: 96 1.94 2.03 2.01 
Apr. 24... 1.89 1.86 2.00 1.97. 2.05 2.03 
Apr. 25... 1.92 1.89 2.01 1.99 2.05 2.04 
Apr. 26... 1.92 1.89 2.00 1.97 2.05 2.02 
Apr. 27... 1.90 1.89 1.98 198 2.03 2.02 
Wk’s rge. 1.92 1.81 2.01 1.94 2.05 2.01 
Apr. 29... 1.88 1.86 1.97 1.94 2.02 1.99 
Apr. 30... 1.87 1.84 1.94 1.92 2.00 1.97 
ay 1... 190 1.85 195 1.93 2.00 1.97 
May 1 
close 1.90 1.94 1.99 
—Dec.— ——Jan.——- ——Mar.—— 
High. Low. High. Low. High. Low. 
Apr. 22... 2. 2.08 2.13 2.12 2.17 2.16 
Apr. 23... 2.10 2.08 2.13 2.10 2.17 2.14 
Apr. 24... 2.11 2.09 2.13 2.11 2.17 2.15 
Ape. 2... 2.10 2.08 2.12 2.10 2.17 2.15 
Apr. 26... 2.10 2.08 2.12 2.10 2.16 2.15 
Apr. 27... .2. 2.09 2.11 2.10 16 62.15 
Wk’s rge. 2.11 2.08 2.13 2.10 2.17 2.14 
Apr. 29... 2.09 2.06 2.11 2.08 2.15 2.13. 
Apr. 30... 2.06 2.038 2.08 2.05 2.13 2.10 
ay 1... 2.04 2.02 2.06 2.04 2.12 2.10 
Mav 1 
close... 2.04 2.06 2.11 


BERNHARD OSTROLENK 


Dividends 


It is reported that Tacony Trust Com- 
pany of Philadelphia has declared an 
83 1-3 per cent stock dividend to holders 
of record April 29, which increases their 
capital for $150,000 to $275,000. The 
regular semi-annual 9 per cent dividend 
was declared at the same time. 

Northwestern Trust Company _in- 
creased its dividend by declaration of a 


semi-annual 25 per cent dividend 
— ae — May 15 to holders of 
May 4, 1929. Previous pay- 


er ae was A the rate of 23 per cent, or 
$11.50 


° 
Montreal—Continued 
STOCKS. 
Sales. High. Low. Last. 
50 Price Brog Co .......... 76 Tt 76 
1,595 Quebec Power Co ....... Ti% %% iT 
11,091 Shawinigan Water & Pow 77 7 ri) 
515 Simon H. & Sons ...... wy 4} 
425 Southern Can Pow Co (n) 45 45 45 
2,707 Steel Co of Can (new)... 60 a7 a) 
OEP EO OE aasdssesvedncs iad 54 52 a2 
60 St Mau Val Cor red pf. 95 95+ 95 
97 Viau Biscuit Corp ....... 13 13 13 
1,185 Wayagamack P Co...... S% 844 Rw 
4,905 Winnipeg Elec Co ...... 90 85 R7% 
30 Woods Mfg Co pf . 3 7s 78 
BANKS. 


164 Canadienne Nationale ..178 178 178 
i er ae B45 342 342 
269 Montreal Pere 349 Bris) 
91 Nova Scotia ............ 401 400 40) 
295 Royal 5a 5ues 6 tuew ees T eee 36 372 


DOMINION GOVERNMENT BONDS. 


100 Dom of Can War Loan. 90 99.80 99.90 





jy 99. 

2,500 Dom of Can’ War Loan.101.36 101.20 101.20 
26,450 Victory Loan .......... 102,20 102.20 102.20 
43,600 Victory Loan .......... 102.15 101.50 101.80 

8,750 Victory Loan .......... 105,25 105.00. 105.25 

3,800 Remewal § ...0...0ccceses 100.90 100.80 100.80 

6,000 Refunding .......-...... 97.50 97.25 97.50 

3,900 Refunding . 101.76 101.60 101.70 

1,500 Refunding ............. 97.40 97.40 27.40 

BONDs. 
$2,006 Calgary Power Co....... 4 94 

2,000 Canadian Cottons ...... 97% ot 97% 
25,300 Can Pow & Pap Cor, debs 85 84% 84% 

2,000 Montreal Tramways coos OF 97% 97% 
22,200 Montreal Gen Mort ser A 95% 25% 95% 

2,000 Ogilvie Flour Mills ...... 101 101 101 

7,500 Steel Co of Canada..... 107 107 107 

2,000 Wayagamack P & P Co .100 100 100 

CURB EXCHANGE. 
MISCELLANEOUS STOCKS 
GO BOD ccscdacncesnese anges 36 36 36 
2,300 Associated Breweries Co. 28 27 28 
ee OS Serer 95 95 95 
80 Agnew Surpass Shoe pf. 99 9) 
2,343 British A erican Oil: i. 31 i 
95 Canadian Vinegars ..... 36 34% OB 
80 Can Dredge & Dock..... - 73 75 
730 Canadian Vickers ....... 34% 29 31 
*) Canadian Wineries ...... 7% 7% 7% 
25 Commercial Alcohols .... 15 15 15 
95 Cosgrave Brewery ...... 3 3% 8% 
2,976 Distiller Corp Seagrams. 23% 21 21% 
200 Dominion Eng Works... .109 106 106 
80 Dom Tar & Chemical Co 27 27 27 
- ee errr een 89% 
1,411 Dryden Paper oo 
140 Eastern Dairies ... 
u95 Federal Disctillery spite 
1,055 Foothills “<a & Gas...... 
10,675 Home Oil Co............ 2. 

5,462 Imperial Oil 

11,462 Do new . ane 
978 Imp Tob Co ‘of ‘Can eae 
3,836 International Petroleum.. 5 
MO DO NOW .nccccccscvcces 
530 Lowery Petroleum ...... 5 


34,125 McColl-Frontenac Oil Co. & 
765 Mitchell (Robert) & Co. é 52% 
25 Montreal Exhibit'n Co, A 19 19 19 

















110 National Distilleries .... 12 12 12 
045 Pazge-Hershey ........... 134% 130 133 
7,45) Regent Knitting Mills ... 16 13 14% 
15,686 Walker, Gooderham . i 77% 
Lee 2 COW civsesnmetean ss 28 23% 24% 
Ww peters Steel Products.. 43% 42 42 
$5 dD OE nbncscsnessasvss ‘ 7 97 
1,000 Williams Alloy Prod Co.. 52 ww) “ 
| 
| PUBLIC UTILITY STOCKS 
| 
| 780 Foreign Pow Sec Gu: . 33 33 35 
| 85 Hydro-Elec Sec Corp.... 35 35 35 
689 Inter Utilities, Cl A...... 48% 43 43 
GOD We Gh DD acscscdcsyccce 16 15 15 
25 Public Utility Invest. 15 15 15 
25 United Securities ....... 55 » a 
$B DO GE scncvcsccvessave 104 WH 104 
BONDS 
$2,000 Belgo Can Paper........ 99% 999% 99% 
BOO CoP Bas cccnscccevse +0002 98% 98% 8% 
SED TD ncesediowscaseavedses 9% %o84 95% 
2,000 Paton Manufacturing ...100 100 100 
| 2,000 Price Bros ......cccessss 103 103 103 
i 1,000 Winnipeg Electric ...... 102% 102% 102% 
MINING STOCKS 
55,170 Abana Mines 1.95 2.00 
2,875 Amulet Mines ........... d 1.75 1.75 
1,000 Area Mines ......-.0008 a 5 15 
15,000 Don Douyn ... ® 
,700 Noranda Mines 30.25 50.25 
23° ck | rere 6% 75 


Seattle 








STOCKS ‘ 
Bid. Asked. 
W BEB Beein’ 66 occ cccsccccwesescscsccs 99% 100 
Centennial Mills Ist pf (mo par)...... 31 35 
Comtaunity Tietel TG. 3s ccowccccccosss 85% 90 
Dexter Horton Building Gs............ 98% 100 
Diversified Sec Corp 548.......-.0005. 98% M% 
Exchange Building @s ................- 96 99 
Do 6%s (with warrants) ............ 93 95% 
Master Oo G6 cv sscccssececepecedecsoave 97% 100 
First Realty Corp, Class A............ 13 13% 
Fisher Flouring Mills 7s pf............ 101 103% 
FEGTIUEMS ccs ccccdcccesverceedisoves ose 14% 154% 
Oe CU ME oo cccconcccccctesssnhssedes 6 8% 
Marine Bancorporation ............... 4 34% 
Medical Dental Buiiding 6s............ 98% 100 
PED COD DE sc icknn0db0ctessesscckoces 45% 47% 
Mount Baker Building s.............. 98 101 
Northern Life Tower 99 9914 
Olympic Hotel 66 ...ccccccccesvcovccses 99 
Pac American Co ..... oe 34 
*Pacific Coast Biscuit 20 
TEI OE cn csesncenis ees 484, 
Peoples Bank & Trust 00 
P 8S Nav Co, 6-20....... e» 100 
eS ete ee 97% 
PS P & L is, Feb, 1930 2% 
ip Me; AGG, BOD ssi cuciesden es cctare 99% 0% 
DO TD DE cinccccsiccdpushcntvesscegen 100 
Seattle National Bank Greek (new)....100 101 
Skinner Building 6s, 1930.............. 100 101 
Thomsen Clark Timber 7s ............ 97 100 
United Bond & Share @s................ 99% 100 
TO BOE ncn tckdanesncedoiasenasesane 37% 39 
*United Corporation, part pf.......... 36% 38 
United Pac Cas Ins Units .......... 295 uM 
oe ston Tron Works .......csces0. 120 és 
BBO GD pcccccnvcccdestacvecsstevabeece 99% 100% 


Ex ‘dividend. 
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Locate Your Plant in Rochester / 
An Ideal Distribution Point 
On the map shove study Rochester's location. I is the center of an enormous circle, whose radius 


is 350 miles. Although this circle contains but 7.14% of the country’s land area, within it are con- 
centrated over 40% of the country’s retail outlets. Think that over. 


40% of Country’s Retail Outlets 
Within 350 Miles of Rochester 


Two-fifths of the calls of the salesmen for Rochester industries are but over-night trips from the 
factory. An express shipment reaches the stores in this market at low rates, in less than a day’s time. 
Freight shipments arrive promptly and economically. 


Tremendous Volume Close By 


These stores serve over 36% of the country’s population having 46% of its effective income. There 
are 41,703,544 people trading at these 109,985 stores, all within 350 mt: of Rochester, N. Y. 


Is Congestion Worrying You? 
Come to Rochester! 


Perhaps you are tired of continually mane congested. You may wish to get away from unnecessary 
industrial crowding and packing, to get somewhere where you may have a chance to grow, expand without 
feeling industrially bound and gagged. Rochester has anticipated your feelings and is ready to assist you. 


Excellent New Industries Area 


Write for information concerning this ample tract, located on five railroads, wherein you may obtain floor space er 
industrial building sites at reasonable rates. The Rochester Chamber of Commerce and this Company are willing to assist 
you in coming to a decision. Industrial engineers, successful business men and financiers have studied the industria! plant 

‘ finitely why Rochester will appeal to you as the future home of your industry. 


location problem and can tell you more de 


Address the Rochester Chamber of Commerce, or 





Rochester Gas and Electric- 
Corporation jose x. 


89 East Avenue 
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